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Supreme Court of Appeals of Virginia 
AT RICH]\IIOND . 
MARY BRENNAN, ET ALS., 
v. 
ALBERT ROLLMAN, ET .ALS. 
PETITION FOR APPEAL. · 
To the Honorable Judges of the Sup·re1ne Court of Appeals 
of Virginia: 
Your petitioners, Mary Brennan, National Equitable 
Finance Company and Chippie V. Williams, et als., respect-
fully represent that they are aggrieved by decrees entered re-
spectively on Alprill, 1927, and on June 8, 1927, by the ·Chan-
cery Court of the City of Richmond in two suits in equity, 
heard together, your petitioners, :Mary Brennan and other 
stockholders of like standing, and National Equitable Financ.e 
Company being intervenors in the first, and your petitioner, 
Chippie V. Williams, being plaintiff in the second. 
The facts are set forth in the transcript of the record pre-
sented herewith, pages 1 to 1333. They are as follows: 
STATEMENT OF FACTS. 
The National Equitable Investment Company, Incorpo-
rated, is an industrial loan corporation organized under the 
laws of Virginia, its charter having been issued on January 
24, 1920. (Transcript, p. 31.) Shortly thereafter it domesti,. 
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Building, New York City, and continued to engage in busi-
ness there until May 1, 1924, when its offices were removed to 
the City of Richmond, Virginia, where they have been lo-
cated continuously since that time (Transcript, pp. 428, 504). 
~Phe said company issued 17,335.7 shares of preferred. stock 
of the par value of one hundred dollars ($100) each,. and 
19,564.6 shares of common stock without par value. The pre-
ferred stock was sold for one hundred dollars ($100) per 
share, and the common stock for ten cents (lOc) per share. 
'I:he issue of the said capital stock was accomplished, for the 
most part, under a three-cornered ·agreement between the 
col'lporation, one F. M. Jackson and E. P. East, its president 
and vice-president, respectively, on the one hand, and E. H. 
Spence & Company, a New York brokerage firm, on the other. 
'l'he stock was issued upon order of :Niessrs. Jackson and East 
in blocks of two (2) shares of preferred and two (2) shares 
of common, the National Equitable Investment Company, In-
eorporated, receiving the sum of two hundred dollars twenty 
cents ($200.20) per block, after which it appears that the 
~tock was sold by E. H. Spence & Company in blocks of two 
(2) shares of preferred and one (1) share of common for 
from two hundred fifty dollars ($250) to three hundred dol-
lars ($300) p·er block, Messrs. Jackson and East retaining 
the extra share of common stock originally contracted for. 
~rhis stock is now owned by approximat~ly 2,500 individuals 
and several corporations. (Transcript, pp. 851, 852.) 
Immediately following its organization, the National Equit-
able Investment ·Company, Incorporated, purchased the stock 
of nine corporations engaged in the making of small loans 
under what is generally known as the Uniform S'mall JJoan 
Law. Two of these corporations were later disposed of. The 
subsidiary corporations were o"'!led, supervised, audited and 
completely controlled from and by the office of t~e parent 
company. Ea.ch subsidiary corporation had a board of di-
rectors consisting· of persons who were likewise members of 
tf1e board of directors of the. parent company. t 'rranscript, 
pp. 13, 1011.) 
On· ,June 16, 1921, ·the American Institute of Medicine; 
Incorporated, was-ellartered under the la,vs of Virginia, and 
issued 1~64R shares of preferred stock and 4,645 shares of 
eommon stock, of 'vhich the National Equitable Investment 
Comrpany, Incorporated, owns 1,076 shares of preferred and 
2,886 of common stoek. The said American Institute of ~Iedi­
eine, Incorporated, was engaged in the business of publish-
ing a medical journal, and its affairs were so grossly mis-
~~------···-------. 
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managed that the company failed, and receivers were ap-
pointed to wind up its affairs, and they found less than three 
hundred dollars ($300) in assets. The National Equitable 
Investment Company, Incorporated, suffered a loss of ap-
proximately seven hundred fifty thousand dollars ($750,000) 
in this venture alone. (Transcript, pp. 10, 275, 62, 847.) 
During the years 1923 and 1924, two hundred and six ac-
tions were brought against the National Equitable Invest-
ment Company, Ineorporated, by numbers of persons who 
had purchased its stock, ·asking for recovery of the purchase 
price of the stock, alleging that they were induced to pur-
chase same by false representations, that the said corpora-
tion was 'Operating under the supervision of the Banking De-
partments of the several States in which it did business, and 
that it had already earned sufficient surplus and had suffi-
cient earning power to 'insure a return of a dividend of eight 
dollars ($8) per share for five years to come .. One suit for 
seventy-seven thousand four hundred thirty dollars ($77,430), 
wHh interest and court costs, embracing the complaints of 
forty-nine stockholders against the corporation is pending 
in New Jersey, and approximately two hundred individual 
suits·, aggregating one hundred sixty-six thousand, five hun-
dred ten and 50/100 dollars ($166,510.50), with interest and 
costs, are pending against the corporation in New York. In 
two t>f the above cases that have been tried, the verdict of 
tl1e jury was in favor of' the plaintiffs. In one of the cases, 
1l1e verdict was set aside, but in the second and more recent 
case, Brennan v. National Equitable Invest?nent Co1npany, 
Inco1·porated, the trial judge refused to set aside and the cor-
poration took an appeal which is no'v pending in the Supreme 
Court of New York, Appellate Term. (Transcript, pp. 11, 
277.) 
The small loan business thus owned by the National Equit-
able Investment Company, Incorporated, continued to op-
erate under the supervision Qf the parent company, as -de-
scribed heretofore, until January 1, 1926, when the Conti-
nental Finance Corporation began to function. That cor-
poration was organized in November, 1925, for the purpose 
of taking over the seven subsidiary companies-the only ·as-
sets of any value belonging to the National Equitable Invest:. 
ment Company, Incorporated. The coming into ·the picture 
of the Continental Finance Corporation created a situation 
whereby the National .Equitable Investment ·Company, In-
~orporated, held all the capital stock of the Continental Fi-
\ 
4 Supreme Court of Appeals of Virginia 
uance Corporation, and the Continental Finance Corporation 
l1eld virtually all of the stock in the following seven subsidi-
ary corporations, conducting loan of.:fices as above noted. 
(Transcript, pp. 15, 61, 6'2.) 
1. American Loan Society, Incorporated, organized under 
laws of lVIassachusetts. 
Offices: 96 William St., New Bedford, ~{ass.; 507 Main 
St., Worcester, Mass. 
2. Equitable Industrial Loan So.ciety, Incorporated, or-
ganized under laws of Connecticut. 
Offices: 83 Fairfield Ave., Bridgeport, Conn.;· 1~.3 Church 
St., New Haven, Conn.; 34 S'tate S.t., Hartford, Conn.; 4~ 
Bank St., Waterbury, Conn. 
3. Ideal Shopping System, Incorporated, organized und~r 
laws of Delaware. 
Offices : 604 Market St., Wilmington, Del. 
4. Industrial Loan Society, Incorporated, organized under 
laws of Delaware. 
Offices: 913 State S't., Erie, Pa.; 204 Dauphin Bldg., Har-
risburg, Pa.; 21. Hartman Bldg., York, Pa.; 84 Baltimore St., 
Cumberland, ~fd. 
5. Industrial Loan Society, Incorporated, organized under 
laws of New Jersey. 
Offices: 707 Broad St., Newark, N. J.; 220 Park ... L\.vo., 
Plainfield," N. J.; 175 Smith St., Perth Amboy, N. J. 
6. National Equitable Loan Society, Incorporated, organ-
ized under laws of Delaware. 
Offices: 1237 ~farket S't., Philadelphia, Pa. 
7. National Small Loan Society, Incorporated, organized 
under laws of Delaware. 
Offices: 207 Granby Street, Norfolk, Va. 
In May, 1926, the National Equitable Investment Company, 
Incorporated, faced with the said loss of seven hundred fifty 
thousand dollars ($750,000) in tbe American Institute of 
l\fedicine, Incorporated, and other losses aggregating ninety 
thousand dollars ($90,000), the defense of the New York and 
New Jersey litigations, with a contingent liability aggregat-
ing over two hundred forty-four thousand dollars ($244,000), 
Mary Brennan, et als., v . .Albert Rollman, et als. 5 
with disagreements between various groups of stockholders 
and the discovery of gross mismanagement on the part of 
F. 1\L Jackson, president of the company, and E. P. East, 
vice-president and treasurer, immediately sought refuge in 
the Law and Equity Court of the City of Richmond, where 
the suit of Albert Rollman and other stockholders was in-
stituted against the company (later removed to the Chan-
cery Court of the City of Richmond), and argued l\£ay 8, 
1H26. The original bill in thi·s case was brought "on behalf 
of the said complainants (Rollman, et al.), and such other 
stockholders as may at any time unite". (Transcript, pp. 
7, 16.) The corporation, through its board of directors, an-
swered the bill, admitting, for the most part, the allegations, 
and united in the prayer for the appointment of receivers. 
(Transcript, pp. 32, 36.) Thereupon, R. Hill Fleet, Harry 
E. l{eller and Oscar L. Shewmake were appointed receivers. 
J.i1rederic }..f. Jackson and E. P. East haa been in contro:t of 
the corporation since its organization and t.he corporation 
had suffered large losses in addition to those referred to 
above, by their loaning to themselves individually large sums 
of money and accepting as collateral therefor common stock 
of the corporation, which has no book value whatsoever, the 
preferred stock having a book value of only approximately 
fifty cents on the dollar. At the same time, also, the cor-
poration owed approximately eighty thousand dollars ($80,-
000), had not paid the stipulated dividend on the preferred 
stock for the then last two quarters, and was generally in a 
serious financial condition. Faced with this situation, the 
tl1ree receivers assumed control on :Niay 8, 1926. (Transcript, 
pp. 59, 73.) 
One month later, June 16, 1926, Mary Brennan and fifty-
five other stockholders of like standing, intervened by peti-
tion,_ praying for the removal of certain receivers, the preser-
vation of the assets of the corporation, the winding up of 
its affairs and a distribution of the assets that remained 
among the stockholders, hundreds of 'vhom had their· life's 
savings invested in stock in this corporation. The Chancery 
Court allowed the petition to be filed and appointed J. H. 
Rives, Jr., an additional receiver (Transcript, pp. 76, 136). 
Mr. Rives at once qualified . 
.l\. few weeks later, Lucius M. Bush and others (Transcript, 
p. 139), and still later, the National Equitable Finance Com-
pany, Incorporated, a Delaware corporation and- a stock-
holder, and other stockholders intervened by petition in the 
suit (Transcript, pp. 158, 161). 
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Court (Transcript, p. 149), a special meeting of the stock-
holders was held in the office of the corporation, which was 
presided over by Ifill ~fontague, Commis'Sioner in ·Chanc.ery. 
Evidence was taken at tl1is meeting by the Commissioner, 
and he filed a report November 24, 1926. reco'lnmending a .r;ale 
of the assets of the corporation and a distribu-tion thereof · 
a1non.q the stockholders, unles·s a plan of rehabilitation could 
be adopted whereby at least three hundred thousand dollars 
($300,000) fresh capital could be put into the business (Tran-
script, pp. 237, 239, 280, 624). Before the report was aQted 
<'n by the court, at the annual meeting in January, 1927, the 
gi·oup representing rehabilitation did not present a feasible 
plan for such rehabilitation of the corporation and have not 
done so up to the present time (Transcript, p. 755). 
On ~{arch 2, 1927, after argument by counsel, the Chancery 
Court entered a decree (Transcript, p·p. 1020-1027) confirm-
ing the Commi·ssioner's report, and ordering a sale of the 
eight hundred shares of stock of the Continental Finance 
Corporation, which constituted the only remaining assets of. 
the National Equitable Investment Company, Incorporated, 
nud the distribution of the proceeds among thuse entitled to 
receive the same; The court declared that the capital of the 
National Equitable Investment Company, Incorporated, l1ad 
been. impaired to such an extent by losses in the American 
Institute of 1\fedicine, Incorporated, and mismanagement by 
its officers, and that the pendency of law suits aggregating 
two hundred forty-four thousand. dollars ($244,000) had im-
paired its credit, all of which made the objects and p~rposes 
of the corporation impossible of attainment without large 
additional working capital, and the court appointed special 
commissioners to make the sale. They gave bond for the 
faithful performance of their duties, prepared the advertise-
Jnent for the sale on April 19, 1927, and caused the same to 
be printed. On ~{arch 11, 1927, the Court refused to rehear 
this decree (Transcript, p. 1045). 
On April1, 1927, however, th~ Court re-heard the case on 
the same evidence, and revoked the decree. of March 2, 1927, 
and entered a decree declaring that the object~ and purposes 
of the corporation WERE NOT IMPOSS1BL:a1 OF AT-
~r.AINMENT (Transcript, pp. 1251-1252}, and on ·Jun 8, 1927, 
after the case had been argued for the third time, entered 
the decree declaring that the objects of the corporation were 
not impossible of attainrnent, and that the receivers be dis-
charged and the control of the corporation turned over to 
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Your petitioners, thereupon, gave notice of this appeal from 
said decrees of April 1, 1927, and June 8, 1927 (Transcript, 
pp. 1306-1312). 
II. 
ASSIGK~iENT OF ERRORS. 
(a) The Chancery Court erred in finally refusing to con-
firm the reports of Commissioner Montague and in holding 
that the evidence did not show such a case of gross misman-
agement of National Equitable Investment Company, Incor-
porated, resulting in the loss of over half of its capital, acute 
and -growing dissensions among its stockholders and other 
serious corporate troubles, as to justify and necessitate in a 
suit by minority stockholders a decree of sale of the remain-
ing assets and a. distribution of the proceeds among those 
entitled thereto, upon the ground that the obj~cts and pur-
poses for which the corporation was formed had become im-
possible of attainment and impracticable. 
(b) The Court erred in setting aside the decree of sale of 
~farch 2, 1927, because it was clearly right .and should not 
have been vacated and annulled. 
(c) The decrees of A pri11, 1927, and J nne 8, 1927, vacating 
a.nd annulling said decree of sale of March 2, 1927, and re-
turning said National Equitable Inve-stment Company, In-
corporated, to the rec&ntly elected directors were not justi-
fied by and were contrary to the law, beeause the evidence 
taken before Commissioner Montague and returned with. his 
report recommending a sale, shows that said corporation 
could not possibly _make back its impaired capital of eight 
hundred and forty thousand dollars ($840,000), and pay the 
past due and current dividends on its preferred· stock at any 
time within the next nve or six years, and accordingly that. 
the objects and purposes for which the corporation was 
formed had failed and were in contemplation of law impos-
sible of attainment. 
(d) The Court erred in refusing to refer the case of Chip-
pie V. Williams v. National Equitable Investment Company, 
to Commissioner. · 
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III. 
THE LAW. 
The facts proven in this case sho'v ·conclusively that tne 
immense sum of over seven hundred fifty thonsand dollars 
($750,000) squandered on the American Institute of Medi-
cine, Incorporated, by the National Equitable Investment 
Company, Incorporated (Transcript, PP·. 275-276), beside 
other losses, aggregating ninety thousand dollars ( $90,000) 
(Transcript, p. 276), has rendered the corporation totally un-
able to continue the business for which it was chartered, and 
that its credit is so impaired that it cannot again be put on 
a. sound working basis ; and that there should be a sale of the 
remaining assets ~nd a distribution of the net proceeds among 
its preferred stockholders. All of the parties are before the 
Court and the group of stockholders clamoring for the re-
turn of the corporation to them for rehabilitation have not 
submitted a feasible plan of reorganization and refinancing; 
but, on the contrary, have a ban do ned the pla:n they at one 
time proposed. The proof further shows that many of the 
original stockholders have sold their shares and that the 
votes represented in the last two meetings of stockholders 
held under the order of the Court were solicited by various 
parties. From the testimony taken at the said hvo .stock-
holders' meetings before the Commissioner as authorized, 
it appears that a great many stockholders took no part, al-
though notice was mailed to each of them. Your petitioners 
insist that the real objects for which the corporation was or-
ganized are impracticable and intpossible of attainment in a 
bu.siness sense unless at least three hundred thousand dol-
lars ($300,000) additional capital is raised. The Corwmis-
,«;ioner, after taking evidence for months, reached the same 
conclusion. A court of equity has power to afford relief by a 
sale and distribution of the assets on the application of a 
minority of the stockholders. This is not a new doctrine, 
Courts of equity have always had this po,ver in Virginia, 
and have exercised it. 
LEADING AUTI-IORITIES. 
That able American writer on the la'v of corporations, Vic-
tor J\!Iorawetz, says (1 ~forawetz, 2nd Ed., p. 268, Sec. 284): 
'' liVhenever in the course of events it proves i1nposs·ible to _ 
attain the real objects for 'Which a corporation 'Was form.ed, 
-~---~ 
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or when the fail~~re of the contpany has beco1ne ine·tJitable, it 
i,ct the duty of the con'tpany' s agents to pu.t an end to its op-
erations, and to 'wind up its affairs. Under these ciroun't-
stances, the major·ity wo~tld have no right to contintUe to u.se 
the cotn-rnon property and credit for any purpose, becau.se it 
u:ould be i1npossible to u.se the1n for any p'ltrpose authorized 
by the charter. If the n'tajority sho~~ld atte1npt to continue 
the contpany's operat·ions in 'Violation of the charter, or sho~tld 
'refuse to ma.ke a distribution of the assets, an:rJ shareholder 
feeling aggrieved would be entitled to the assistance of the 
co~(,.'rts, and a decree sho~tld be 1nade ordering the directors 
to wind 'ltp the c01npany's b~tsiness, and distribute the assets 
anw1lg those who are equ.itably entitled.'' 
The second edition was published in 1886. American Law 
upon this subject had not at that time-forty years ago-
been fully developed. Since then, there have been many de-
cisions in point in this country and the best considered of 
them follow the law as stated by this distinguished author . 
. A.uother more recent author, Ralph E. Clark, in his work 
0~1 Receivers, published in 1918, treats the same subject and 
reaches the same conclusion. 1 Clark on R.eceivers, page 
250. 
The circumstances surrounding the instant case are very 
unusual. The cor-poration ·was chartered and has its prin-
cipal office in Richmond, Virginia. The business it conducts 
is 'vhat is known as the small loan business. Its only legiti-
mate business is making small loans through its subsidiary 
companies in Virginia, Pennsylvania, l\iassachusetts, Connec-
ticut, New Jersey and Delaware. The present corporation 
is nothing but a holding company, it bmng the owner of all 
of the stock of the Continental Finance Corporation, which 
latter company operates the subsidiaries. Uniform Small 
Loan Act, Code of V a., Sec. 4168. 
Section 5548 of the 1924 Supplement to Fletcher on Cor-
porations is clearly in support of petitioners' ~ontention: 
"Exception in Case of F1·au-d or IJiismana,qement. A c.or-
poration may be dissolved at the instance of minority stock-
holders where it has failed of its purposes because of fraudu-
lent mismanagement and misappropriation of its funds by the 
majority stockholders. Where there has been an abuse of 
trust by reason of the fraudulent mismanagement of those 
in control of the corporation which has resulted in substan· 
Hal injury to the corporate entity and its minority stoc.k· 
---------
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holders, a court of equity may, without statutory authority, 
and though the corporation is not insolvent, intervene by 
·way of receivership, require an accounting from the delin-
quent officers, order a sale of the corporate assets, and ad-
judge a dissolution of the corporation. Even in the absence 
of statutory authority, a court of equity may decree the dis-
solution of a solvent corporation at the instance of the owner 
of two-fifths of its stock where the majority stoekholders have 
excluded him from any part in the management of the cor-
poration, have refused to permit him to examine the books, 
have paid themselves excessive salaries, as officers, and have 
used the corporate funds to pay their private debts, and 
where, because of their ownership of the majority of the 
stock, it is impossible to select an impartial and unbiased 
hoard of directors, and there is no possibility of reconciling 
the differences between the parties. In Illinois a corporation 
may be dissolved by a court of equity at the instance of a 
subscriber for its stock for fraud in its incorporation and 
organization.'' 
Stroud's Judicial Dictionary, page 919, has the follow-
ing to say relative to "Impracticable" and "Impossible" in 
n1atters of business corporations: 
"lm,practicablc.-'In matters of business a thing is said to 
be I~IPOSSIBLE when it is not practicable; and a thing is 
L\fPRACTICABLE when it can only be done at an exces-
sive or unreas·onable cost. A man may be said to have lost a 
shilling when he has dropped it into deep waters; though it 
might be possible, by s·ome very expensive contrivance, to 
recover it. So, if a ship sustains such extensive damage that 
it would not be reasonably practicable to repair her, seeing 
that the expense of repairs would be such that no man of 
common sense would incur the outlay-the ship is said to 
be totally lost.' Per Maule, J., Moss v. Sm~th, 19 L. J. C., p. 
228, cited with approval by Lord Blackburn, Shepherd v. 
Henderson, 7 App. Ca. 69, 70, and by Brett, L. J., Nelson v. 
Dahl. Cited Permanent, Vf. per Alderson, B., Benson v. 
Chapman, 2 H. L. Ca. 696." 
English Companies Act, 1908, Public General Acts, 8 Edw. 
·vii, page 644, provides : 
''A company may be wound up by the court :~~: * * if the 
(lOurt is of the opinion tha.t it is just and equitable that the 
company should be wound up.'' '---.._ 
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14-a Corpus Juris., S'ec. 37 40-c, page 1123: 
"Dissension atnong Stockholders. While dissension among 
the stockholders, evidenced by charges of mismanagement is 
udt necessarily ground for dissolution, if it is of such serious 
proportions as to defeat the end and purpose for which the 
corporation is organized, the court will dissolve the corpo-
ration, even though there is no statute authorizing a disso-
.lution on the ground of dissension among the stockholders. 
It has been held that a dissolution is the proper remedy un-
der such circumstances, even though the .corporation is solv-
ent.'' 
4· Thompson on Corporation, Sec. 4622, page 1080; see also 
3rd Ed., Sec. 4628: 
"Stockholders' Right to Re.ceiver to Prevent Wreck of 
Cc.rporatio·n.-The rule that a stockholder may not·have are-
ceiver appointed for mismanagement does not apply where 
the mismanagement complained of is wilful and its purpose 
is to ruin the corporation. A stockholder has an unques-
tioned right to the appointment of a receiver where the facts 
disclose a scheme on the part of the directors or majority 
stockholders to wreck the corporation and dissipate its as-
sets. Said one of the courts, after noting the hesitancy of 
courts to interfere in the management of corporations: 'It 
may further be said that this court has never denied power 
in a chancellor to prevent a scheme of irreparable injury and 
'vrong, merely because the movers in that scheme speak and 
act in a corporate capacity rather than in au individual ca-
pacity. That solvent corporations are wrecked for purely 
selfish and illegal purposes, that tninority interests are 
a frozen out", that business immorality has run amuck un-
der the assumption that courts are powerless, is too true. 
But the assu.1nption is wrong. Judicial hesitancy does not 
'IJi.ean judicial atrophy or paralysis. The board of directors 
of a corporation are but trustees of an estate for all the stodr-
holders, and may not only be ·amenable to the law, personally, 
for a breach of trust, but their corporate power under color 
of office to effectuate a contemplated wrong may be taken 
from them when by fraud, conspiracy, or covinous conduct, 
or extreme mismanagement, the rights of minority -stockhold-
ers are put in imminent peril and the underlying, original, 
corporate entente cordiale is unfairly destroyed. It wo~tld be 
(t sad comn~entary on the law, if, when the trustee of a cor.,. 
~ JJOrate estate is making an improper disposition of it, or 
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has shown improper partiality t'oward one of it~s conflicting 
parties, or has put the estate il!- a fix it is liable and likely to 
be either 'vasted or destroyed, or mercilessly taken from all 
and given to, a. part, a court cmtld not reach out its arm atncl 
preserve and adm~inister the estate. TT' e have never so de-
clared the law.' There was a case of this character where four 
of the stockholders got control of the majority of the stock, 
elected their officers, pocketed the dividends, kept false books 
to deceive the other stockholders, and bought a worthless 
franchise for whicl1 they mortgaged all the co11Jorate prop-
erty, for the purpose of having the mortgage foreclosed and 
the property of the e.orporation wiped out, and a receiver 
'vas appointed. So a. receiver was appointed where the di-
l•ectors and officers of a corporation bad obtained the con-
trol thereof to further their own schemes, and had obtained 
a contra.ct from the corporation to transfer its property to 
rival companies controlled by themselves, without even a 
nominal consideration. r:rhe right to a receiver seems clear 
in a ease where it is sho·wu that tl1e control of the corpora-
tion had been obtained by means of spurious stock and the 
· funds of the corporation have been diverted by the officers.'' 
Brent v. B. E. Brister Saw 1J1ill Co., 43 L. R. A. (N. S.), 
720: 
This 'vas a ~fississippi case where mismanagement was 
rampant and there 'vas dissension among the stockl1olders, 
and the corporation was apparently solvent, ,as in the instant 
case; and the court held that equity h~d jurisdiction to wh1d 
up the affairs of the corporation and distribute the assets 
among those entitled to receive them. Reed, J., in delivering 
the opinion of the court, said : 
"We know that in ·th~ past tl1e courts have laid down as 
a general rule that a court of equity, in the absence of statu-
tory authority, is without jurisdiction at the suit of a stoek-
holder to wind up the affairs of a solvent. going corporation, 
or to appoint a receiver with that end in view; and we un-
derstand that ·a corporation is a creature of the state, and 
its life depends upon the action of the state, or its stock-
holders as a whole. We find that in the progress of timH and 
in the development of the jurisprudence of our land this 
rule has been somewhat changed, and tlle power of a court 
of equity has been enlarged for the pu.rpose of more fully 
tYrotectinrJ the interests of all those owning interests in cor-
porations. In truth, at the present time a large part of the 
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business of the world is being oonducted through corpora-
tions. It has been necessary to c.hange materially the gen-
e'ral rules originally applied by the courts in construing the 
obligations and duties of those engaged in business through 
corporations. The tendency of the times is to treat corpora-
tions as if they were trading co-partnerships, with the stock-
holders as members of the concern. It was stated by Chan-
cellor Walworth that 'joint stock corporations are mere part-
nerships, except in form; the directors are the trustees or 
managing partners, and the stockholders are the cest'ltis que 
tru.st, and have a joint interest in all property and effects of 
the corporation'. (Robinson v. Smith, 3 Paige, 222.) In the 
case of Fo'ltr,qeary v. Cord, 50 N. J. Eq. 185, 24 Atl. 499, Hin-
man, Ch. J., said: 'Joint stock companies in modern times 
are nothing but commercial partnerships which have taken 
the form of corporations for the greater facility of transact-
ing business. ' 
"It is certainly the duty of the officers and directors of a 
company to conduct its affairs so as to carry out the pur-
poses of its organization to succeed to the business enterprise 
in hand, to preserve its property, and to recognize and pro-
tect the rights and claims of all parties in interest. If they 
fail in doing this, it is then their duty to bring the affairs of 
the ~ompauy to a conclusion. The majority of the directors 
nnd stockholders should see that this is done. Now, if in 
the face of the failure of the management to do its duty, and 
of the failure of the purposes of organization, and of ap-
parent loss to the company ·and ultimate. insolvency, the ma-
;jority refuses to _,vind up the affairs of the company, then 
should not the right of the minority stockholders be protected 
by the law? And if so, is not equity the proper court to ex-
. tend such protection f We fully understand that everything 
possible should be done by the minority to g·et a recog11ition 
of thelr rights and preservation of their interests within the 
corporation; but, when it has been shown that this has been 
done, then it should not be said they are without any means 
of relief, and that they are required, in the administration of 
the la,v, to stand idly by and see the property in which they 
are interested wasted and lost and the business enterprise 
wrecked. 
"It has been decided that if 'it plainly appears that the 
object for which the company was formed is impossible, * * * 
it becomes the duty of the company's agents to put an end 
.----- t_o its operations and wind up its affairs; and, should they, 
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even though supported by a majority of the shareholders,. 
pursue operations which must eventually be ruinous (or 
should the enterprise be abandoned as impossible of realiza-
tion), any shareholder * * * would, upon plain equitable 
principles, be entitled to the assistance of this court (of 
equity), and decree should be made .compelling the direc.tors 
to wind up the c.ompany 's business and distribute the assets 
among those * >~< * entitled to them'. Benedict v. Coltt.'mbus 
Constr. Co., 49 N.J. Eq. 23, 23 Atl. 485; Ulmer v. Maine Real 
Estate Cornpany, 93 lVIe. 324, 45 Atl. 40." 
This is one of the clearest and best reasoned cases on the 
subject. 
• 
Commissioner lVIontague cited at length in his report the 
case of Green v. Nat'l Adv. & Amu..~entent Co., a Minne~ota 
case, ·162 N. W. 1056, L. R. A. 1917-E, page 786, in which 
the court held: 
"The question whether a court of equity in this state, in 
the absence of statutory authority, has the power and juris-
diction, upon facts like "those here presented, to wind up the 
affairs of a domestic corporation and adjudge a dissolution 
thereof, presents the principal question in the case. We think 
the question is answered by the decision in Thwing v. ll-iinowa 
Go., 134 Minn. 148, 158 N. W. 820. It is true that the corpo-
ration iri. the case at bar is not shown to be insolvent. Rut 
the conduct of defendants in the management and eontrol of 
its affairs is unlawful, if not fraudulent as a matter of law, 
nnd therefore sufficient to call for the exercise of the equit-
able power of the court to the end that the property may be 
preserved in the interests of all. Defendants insist that no 
mismanagement is shown. In this we do not concur. Though 
tl1e court did not find that fact in express language, the find-
ings taken as a whole ·do disclose a clear case of a fail11re 
faithfully to discharge the duties imposed upon defendants as 
the officers of the company. As such officers, they are 
charged with certain duties and responsibilities, not only to 
third persons dealing with the corporation, but toward all 
the stockholders, 'vit.hout discrimination, and· all others hav-
ing interests in the company. The position is one of trust 
nnd confidence, the duties thereof must be performed with 
fidelity, and any wilful and intentional deviation or depar-
ture therefrom constitutes a breach of the trust" so imposed, 
which the law will pronounce· mismanagement, where the de-
parture from the path of duty results in substantial injury -~ 
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to the best interests of the corporation. The principles of 
the law upon the subject are fully and clearly stated, the cita-
tion of authorities in 10 Cyc. 787, 918, et seq. We, therefo~·e, 
lwld, following the Thwing case, that the rule there stated, 
which seems in full accord ~oith the trend of the more recent 
i·ztdicial opinions, that on facts like those here p~esented, 
whereby reason of the misconduct of those controlling the 
corporation substantial injury will result to the stockhold-
ers, a court of equity may, without statutory authority, and 
in the absence of eorporate insolvency, intervene by way of 
receivership, require an accounting from the delinquent of-
ficers, order a sale of the corporate assets, and adjudge a 
dissolution of the corporation., 
See also: 
Crow, et al., v. Bond & Mortgage Co. of Iowa, 209 N. W., 
p. 410. 
Bart lett v. Gates, et al., 118 Fed., page 66. 
Davidson v. American Blower Oo., et a.Z., 243 Fed., p. 167. 
I 
In the Virginia case of Radford Land Co. v. Cowan, 101 
V a. 632, the court passed on the act of 1901, Acts 1901, p. 
326, which provided for the winding up of corporations un-
der certain circumstances, and held that the plaintiff, because 
of failure of proof, was not entitled to the relief prayed for. 
Neither this, nor any other Virginia decision, has denied re-
lief under the peculiar conditions existing in the instant case, 
hut our courts, as stated by Judge lfoncure in the case of 
Finney v. Bennett, 27 Gratt. 365, should apply old remedies 
to new cases. 
In the case of Edelin, et als.; v. Pascoe, et als., 22 Gratt. 
826, it was held that a court of equity has jurisdiction, at the 
suit of the stockholders of unredeemed shares in a building 
fund association, to call the redeemed shareholders to ac-
count, enforce payment of what they respectively owe, dis-
tribute the fund among the unredeemed shareholders, and 
\vind up the institution. 
In delivering the opinion of the court, Judge Anderson 
said: 
"The court is of opinion that there is no ground for de-
murrer to the bill. It was· entirely competent for the plain-
- tiffs to file a bill i~ equity against the other mem~rs of the 
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association, and the trustees who hold the title of the trust 
property, for a settlement and adjustment of the affairs of 
th~ association, and for a division of its assets amongst the 
shareholders who were entitled to the distribution; and as a 
means to that end, to ascertain and enforce the liabilities of 
the members, and the execution of· the deeds of trust and 
other securities therefor. The subject is peculiarly appro-
priate to a court of equity. And the bill is not obnoxious to 
the objection of multifa.riousness; because it introduces no 
1natter which is not directly related to the end proposed, 
which is 'vithin the jurisdiction of a court of equity, and 
necessary to its attainment, and to doing complete justice 
between the parties.'' 
.. 
In the case of Fin1zey v. Bennett, 27 Gratt. 365, decided 
more than fifty years ago, the question arose as to the right 
of a court of equity to provide a remedy for a new case aris-
ing out of the distressing circumstances following the Civil 
"\Yar. Judge Gustavus A. Wingfield, a very able judge; tried 
the case on circuit and rendered a written opinion whic.h the 
appellate court adopted as its o'vn, pp. 369, 371. ,Judge 
'Vingfield quoted as follows, from Lord Cottenham, 4th Mylne 
& Craig, 141 : 
"It is the duty of every court of equity to adapt its prac-
tice and course of proceedings, as far as possible, to the ex-
isting state of society and to apply its jurisdiction to all ne'v 
cases which, froin the progress daily making in the affairs 
of men, must certainly arise.'' P. 371. 
Referred to by 1 Clark on Receivers at p. 267. 
Moncure, president, delivered the opinion of the Court, 
saying: 
· ''Is it not a case which loudly calls for equitable relieff 
«• * *A necessity for new remedies, or rather for the applica-
tion of old re·med·ies to new cases, is continually arising in 
the progress of ·affairs and the transactions of mankind, and 
our system of la'" and equity is so v.risely and happily framed 
that it can be moulded to suit any new case which may arise.'' 
P. 380. I 
Mr. Clark, the latest author ou this subject, says: 
"It is undoubtedly the law that a court of equity cannot -'--....-..._ 
-\ 
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go so far as to declare a dissolution. Can, however, in ex-
treme cases, the court order the property of the corporation 
after the debts have been paid, to be distributed among its 
stockholders at the instance of ·one or more minoritv stock-
holders, thus winding up the affairs of the c.oinpany i 
''There are many instances in which minority stockhold-
ers' rights can only be properly protected by the interven-
tion of a court of equity and the appointment of a receiver 
and winding up the business. Courts are no'v granting such 
.relief and we think rightfully, provided they act with ·great 
caution and when the directors are guilty of fraud or what is 
tantamount to fraud or are acting ultra vires. 
''Private trading c·orporations are created for the pur-
pose of gain, the production of income; and when they cease 
to be profitable, or are exposed to danger of insolvency, the 
stockholders who have large or small interests at stake are 
not obliged to continue the business, provided the directors 
or managers are acting fraudulently or ~tltra v·ires or doing 
acts which are tantamount to such. 
"Stockholders between themselves occupy to a great ex-
tent the position of co-partners, the directors or managers 
are the trustees or managing partners and the stockholders 
are the cestuis q~te tntst and as such have an interest in all 
the property of the corporation.'' 1 Clark on Receivers, 250. 
In the case of Camden v. Virginia Safe Deposit and Trust 
Corporat·ion, 115 Va. 20, the court held that a bill filed by di-
rectors of a corporation, who were also stockholders, for 
the sole purpose of collecting its assets and distributing them 
equitably among those entitled, is in no sense a bill to wind up 
the corporation, and, as to the bill in that case, said: 
"Its sole object is to collect the corporation's assets and 
distribute them equitably among those entitled." 
The court, after quoting from Thompson on Corporations 
(2nd Ed.), Section 6485, where it is stated that mere in-
solvency of a corporation does not operate to dissolve it, 
says: 
"Nor does the appointment of a receiver operate a disso-
lution of the corporation; and this is true though the re-
<·eiver, in the discharge of his duties, may sell and dispose of 
all the corporate property. We are of opinion that the court 
had jurisdiction to appoint receivers, and to collect and dis-
tribute the assets of the corporation.'' 
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In the above case it did not appear that the company was 
insolvent, but it did appear that it had large liabilities and 
. .resources, and the opinion of the eourt states that the affairs 
of the company were much cbmplicated. 
. In the case of South N o1·jolk Land Co. v. Tebault, 124 Va. 
667, a bill was filed by minority stockholders in which it was 
alleged that the corporation was practically managed and 
dominated by its. president, who owned a majority of the 
stock, that it was conducted in his intere§t and in a manner 
n1anifesting a disregard of the rights and wishes of the 
minority. The bill prayed for the appointment of a receiver 
to take charge of the assets and business of the company, 
for the auditing of the accounts of the officers, the ascertain-
ment of debts due and that the court should wind up the affairs 
of the company and distribute its assets among thosE~ en-
titled. The defendants demurred to the bill on the ground 
that the facts charged did not bring the case within the pro-
visions of Section 1105-a, paragraph 18, Code of 1904. The 
demurrer was overruled. The Court of Appeals held that 
the scope and objects of the bill did not bring it under t.he 
provisions of said section of the Code of 1904, but, after cit-
ing the case of Can~den v. Virginia Safe Deposit CorporaUo"n, 
sup-ra, said : · 
"The instant case comes within the influence of that de-
cision and is an appeal to the general equity jurisdiction of 
the court; and consequently, the demurrer was rightly over-
ruled.'' · 
In the instant case the rights of the minority stockholders 
can be protected in no other way than by a sale and distribu-
tion of the net assets. Thwing v. l.J!l cDonald, Am. & Eng. Ann. 
Cas., 1918-E 422, 42.9. 
The principle governing courts of equity in cases of the 
character of the present case was never better stated than in 
the leading New Jersey case of Benedict v. Col'ttmbus Con-
strt~rction Co., 49 N. J. Eq., p. 36, where the court says: · 
"'If stockholders In a corporation disapprove of the· com-
pany's management, which is conducted without fraud, or 
hy action ultra vires, or in gross abuse of trust, or shal1 con-
sider their speculation a bad one, their remedy is to elect 
new officers or sell their shares and withdraw. Where the 
question is one of mere discretion in the management of cor- ------_ 
....__ 
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porate business by directors, or of doubtful event in the un-
dertaking on which the corporation has embarked, remedy-
can not be had by application to a court of equity. Elkilns v. 
Camden and Atlantic Railroad Co., 9 Stew. Eq. 241; Park 
v. Grant Locomotive Works, 13 Stew. Eq. 114, affirmed on 
appeal, 18 Stew. Eq. 244. But where it plainly appears that 
tJ1e object for which the company 'vas formed is impossible 
of attainment, it becomes the duty of the company's agents 
to put an end to its operations and wind up its affairs, and 
should they, even though supported by· a majority of the 
shareholders, pursue operations which must eventually be 
ruinous, any shareholder feeling aggrieved would, upon plain 
equitable principles, b€ entitled to the assistance of tlus 
court, and a decree should be made compelling the directors 
to wind up the company's business and distribute the assets 
among those who ·are entitled to them, unless they can be law-
fully used for other business purposes allowed by the char-
ter. This course is pursued in case of partnerships in simi-
lar situation, and, for the reasons there controlling, I per-
ceive no reason why it should not also be pursued in the case· 
of corporations. Baring v. Dicks, 1 Cox 213; Bailey v. Ford, 
13 Siin. 495; Jennings v. Baddeley, 3 l(ay & J. 78; Seighortne1· 
Y. W eissenbon~, 5 C. E. Gr. 172; 2 Lind. Part. 575; M orawetz 
Corp., Sec. 2t?4; Waite Insolvent Co1·p., Sec. 367; Cook Stock, 
Sec. 631; In re Suburbam Hotel Go., L. R. _2 Ch. App. 737, 780. 
The decree will not extinguish the franchises of the corpora-
tion or terminate the corporation's legal existence." 
See also, 7 R. C. L., p. 315. 
In the old case of Treadwell v. Salisbury JJf.fg. Go., 7 Grny 
(Mass.), 66 Am. Dec. 499, decided in 1856 that court treated 
this question and said, speaking of private corporations: 
''Public policy does not require them to . go on at a loss. 
On the contrary it would seem very clearly for the public 
·welfare, as well as for the interest of the stockholders, that 
they should cease to transact business as soon as, in the ex-
ercise of a sound judgment, it is found that it cannot be 
prudently continued." P. 499. 
One of the leading cases on the subject is Central Land Go. 
v. Sullivan, 152 Ala. 360, 15 Am. & Eng. Ann. Cas. 420, and 
a full note on page 422. This case and note is very com-
plete and demonstrates that the proposition for which we 
are contending is not a new principle of equity, but an ap-
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plication of an old principle to new conditions. See also the 
famous case of ATents v. Blackwell's Durhattn Tobacco Co., 
101· Fed. 338, which was decided by Judge Simonton. See 
also the English case of In Re: Gerntan Date Coffee Com-
pany, 7 E. R. C. 564; 20 Ch. 169-190. 
The very recent case of Bowen v. Bowen-Ronter Flo'wr 
lliills Gorp., 43 A. L. R. 238, 241, where Judge Burch deliv-
ered the opinion of the Supreme Court of Kansas on July 
7, 1923, says : 
"Courts of equity came into existence for the purpose of 
affording such relief as justice and good conscience required, -
under the peculiar circumstances of the case. In some ;juris-
dictions, instead of keeping up with social progress, equity 
has set and hardened. Its potency to meet new conditions 
has been emasculated, and frequently the caution to be dis-
played and the limitations to be observed in appointii1g re-
ceivers loom so large that as the J\rlissouri court has observed, 
j11dicial hesitancy degenerates into judicial atrophy. Cant-
~t·ell v. Columbia Lead Go., 199 l\1Io.·1, 97 S. W. 167. In other 
jurisdictions a better vie'v is taken, and the phrase 'by the 
usages of courts of equity' means according to the informing 
spirit of equity heretofore manifested in the appointment of 
receivers.'' P. 241. 
The compiler of th~ note to tllis case attempts to cover 
all the cases in all the states as well as recent English cases 
and reaches the. following conclusion that: 
'' (1) The inherent power of a court of equity in a proper 
case to a·ppoint a temporary receiver for a solvent, going 
corporation, at the instance of stockholders, on the grounds 
of fraud, gross mismanagement, or dissensions, is well set-
tled; (2) this power will not be exercised in a doubtful case; 
and, the remedy being a drastic one, only in case of an urgent 
.necessity, 'vhere there is no other adequate remedy, will a 
receiver be appointed for such a corporation, to take control 
out of the hands of its officers, directors or majority stocl{-
·.holders; (3} mere dissatisfaction with the management, or, 
mismanagement which is not of a gross character and does 
·not amount to fraud, will not warrant the exercise of the 




of a court of equity to dissolve or 'vind up the affairs of a 
corporation, and to appoint a receiver for this purpose, the 
tendency in the more recent decisions is to acknowledge the ~~-
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inherent power of equity to grant this relief in a clear case 
where there is no other adequate remedy, on the grounds of 
fraud, gross mismanagement, or dissensions, even in the case 
of a solvent, going corporation, and in a considerable num-
ber of cases such relief has been gTanted, ( 5) an exception 
has long been recognized by some courts which have gener-
ully denied the inherent power of a court of equity to dis-
solve or wind up the affairs of a corporation, where the cor-
poration has utterly failed of its corporate purposes, and in-
evitable ruin will clearly result unless this relief is granted; 
(6) general allegations in the complaint of fraud, misman-
agement, or dissensions are insufficient, but the facts must 
be stated on which these conclusions rest; (7) while the court 
should not continue the receivership after the necessity there-
for has been removed, in oase of the appointment of a tem-
porary receiver for a corporation, yet, if there has been no 
bona fide election of a new board of directors or of a new 
set of officers, and the stockholders are una.ble 'vithin a rea-
sonable time to adjust their differences, the court may, sub-
ject to the qualifications already indicated, appoint a per-
manent receiver to wind up its affairs.'' 43 A. L. R., p. 
317; see also 37 Harv. L. R. 267. 
In the ~ase of Noble, et al., vs. Gadsde·n Land & lmprove-
rn.ent Co., et al., 133 Ala. 250, a bill was nled by minority 
stockholders praying-to have the corporation dissolved and 
its assets, which consisted of six hundred acres of land, sold 
and its proceeds distributed among the stockholders, as the 
corporation had .failed of its purpose. It was a private cor-
poration with a capital of hvo and one-half million dollars, 
divided into 25,000 shares of the par value of $100.00 each. 
Judge Tyson delivered the opinion of the court, and after 
citing a number of the authorities already cited in this peti-
tion, he said: 
"Other authorities might be quoted to sustain the right 
of the complainants to the exercise of the jurisdiction of 
the court to have the assets of the respondent corporation 
distributed. See also .Arents v. Blackwell's D1trha1n Tobacco 
Co., 101 Fed. Rep. 345; Cran~er v. Bird, L. R. 6 Eq. 143; Bar-
ing v. Dix, 1 Cox 213; 1 Perry on Trusts (5th Ed.), Sec. 242, 
and note a. 
While the authorities are not in accord as to the right of 
the courts, in a proper case, to dissolve the corporation, they 
are practically unanimous, so far as our research has ex-
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tended, in sustaining the right of the complainants, under 
the facts of this case, to have the assets of the corporation 
distributed, which may be done under the orders and direc-
tions of the court through the agents of the corporation. And 
while the writer is inclined to the view that the court has the 
jurisdiction to dissolve the corporation, yet it is not· neces-
sary to go to that extent, as the rights of the complainants 
can be. fully subserved by the court's administration of the 
trust e_state through the agents of the corporation." 
Decatur Land Company, et al., v. Robin-son, 184 Ala. 822: 
Here a bill was filed by a minority stockholder against the 
Decatur Land Company and numerous majority stockhold-
ers, asking for dissolution of the corporation and distribu-
tion of the assets. 
Judge Anderson delivered the opinion of the court and 
said: · 
"There can be no doubt of the proposition that, when a 
private business corporation has failed of the purposes and 
objects of its creation, a sing·le stockholder may maintain a 
bill in equity for the dissolution of the corporation and the 
distribution of its assets among those entitled thereto, and 
this may be done whether the corporation be solvent or in-
solvent. Ross v. A1nerican Co., 150 Ala. 268, 43 South. 817; 
lJf.inona Co. v. Reese, 167 Ala. 485, 52 South. 523. The bill 
.in this case avers that the corporation in question has failed 
of its purpose, but it may be questionable whether or not the 
facts as detailed sho'v such an utter failure as would of it-
self warrant a dissolution, as we do not 'vish to be understood 
as holding that simply because it was not exercising all of its 
rights and charter powers, but was successfully going on in 
some of them, it would be in such default as to render it 
subject to dissolution. If chartered as a land company and 
it had other rights and powers granted by the charter, but 
was successfully operating as a land company only, it could 
not well be said that it had failed of the entire purpose for 
vthich it 'vas organized, notwithstanding it may not have 
utilized or exercised its other functions or powers. The bill, 
however, goes further and charges that a further operation 
of the corporation as a land company, the only business in 
which it has been or expects to be engaged, will not only 
}Jrove disastrous to the stockholders but will entirely absorb 
and destroy all of the assets. 
· Unless it appears beyond question that the continuation "--~--
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of a profitable business cannot be had, the dissolution of a 
corporation not yet insolvent will not be decreed upon peti-
tion of a_ minority of its shareholders. If, however, it is 
clear that the business cannot be profitably continued, the 
petition of a minority for a dissolution 'vill be granted.'' 
Beach on Corporations, Sec. 783. 
"While the authorities are not in accord as to the right 
of the courts to dissolve, in such a case, they are practically 
unanimous as to the rights of· the minority stockholders to 
maintain a· bill to have the assets of the corporation dis-
tributed, which may be done under the orders of the court 
through the agents of the corporation, when it appears tl1at 
the continuation of a profitable business may not be had. ·rn 
the case of Noble v. Gadsden Co., 133 Ala. 250, 31 South. 856, 
91 Am. St. Rep. 27, this court held, under the facts averred, 
. that the complainant was entitled to an administration and 
the distribution of the assets, but declined to hold that the 
corporation: could or should be dissolved, deeming it unneces-
sary to decide said question as the interest of the stockhold-
ers could be fully subserved by the court's administration of 
the trust estate. The writer of the opinion in said case, how-
ever, expressed vie,Ys indorsing the quotation from Mr. 
Beach to the effect that in such a case tl1e court could not 
only administer and distribute the assets but could dissolve 
the corporation as well.. If the corporation cannot success-
fully operate in the future, and the court takes charge of it 
and distributes the assets among the stockholders, there is 
no necessity for the survival of the company, and the conrt 
not only l1a.s the po·wer to do so but should dissolve the cor-
poration.'' 
Von Sch1nidt, et al., vs. Huntington, et al., 1 Cal. 55: 
This was a c.ase where a joint stock association was formed 
for the purpose of engaging in the mining business. There 
were two classes of stockholders, as the stock was divided 
into money shares and labor shares. Dissension arose among 
the stockholders and hence this suit. 
The court held that the company should be dissolved, a,s 
it-was impracticable to keep it together and successfully prose-
cute the contemplated enterprise. 
- The opinion of the court was delivered by Judge Bennett, 
who said: 
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''Although the bill of complaint, in the case before us, does 
not' expressly allege, that it is filed on behalf of the plaintiffs 
and others claiming the same interest in the eff~ts of the 
association; it appears, nevertheless, to be the scope of the 
bill to protect the rights not only of the plaintiffs, but also 
of another numerous class of stockholders, who are owners 
of what is termed the money shares; for the bill prays that 
the proceeds ari~ing from the sale of the effects of the com-
pany may be divided amongst all the money shares and the 
money shares alone. Whilst, therefore, the plaintiffs may 
properly be deemed to represent the money stockholders, the 
defendants, who insist that the property of the company 
should be distributed amongst the money and the labor shares 
equally, may be regarded as peculiarly representing the labor 
shares; and thus all the substantial interests of all the mem-
bers of the company are before the court. The persons in-
terested in the subject matter of the suit are numerous, and · 
from the nature of the enterprise which was the object of 
the formation of the company, from the condition of the 
country and the ever changing locations of people e~1gaged 
in operations in the gold mines of California, it 'vould be, if 
n<•t utterly impractica,ble, productive of manifest inconven-
ience and oppressive delays~ to require that all the members 
of the association should be brought into court before it would 
proceed to administer justice between any of them. We think 
that the bill ought not to be dismissed for defect of parties 
:j!:• * * 
The question then is, ought the court to decree a. dissolu-
tion T The bill contains no distinct prayer for such relief; it, 
however, proceeds upon the hypothesis that the company had 
already been legally dissolved, and seeks to have the property 
sold and the avails distributed. This ·amounts in substance 
to a prayer for a dissolution; and in disposing of cases be-
longing to the former order of things, we are directed to over-
look informalities. The bill alleges that it had been found 
impracticable to keep the company together-the answer 
does not deny it_.and we are convinced of its truth. The suc-
cessful prosecution of gold mining at the present time, under 
such an organization as is prescribed by these articles of as-
sociation, appears to us to be an impracticability and a delu-
sion, and in such event it is proper for courts to interfere 
and decree a. dissolution. (Story on Part, Sec. 390.) 
Besides, the desire of the meml)ers is sufficiently indicated, 
and being in accordance with the interests of all concerned. 
ought not to be thwarted.'' --.....___ 
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There are a number of English cases illustrating when a 
business venture reaches the point of being· impracticable or 
impossible. In the case of Shepherd v. H en.derson, 7 App. 
Cases, J. L., p. 69 (1881-8~) Lord B1ackburn said: 
''Now comes the other question, in 'vhich th~re is more 
appearance of substance than in the former. The same facts 
which I read as to the abandonment are also material as to 
the other point. ':rhe law I take to be clear enoug·h that where 
a ship has been by the perils of th~ sea (though not actually 
destroye.d so that it is still a ship), so damaged and placed 
in such a position that the owner of the ship cannot use her 
again as a ship unless he incurs considerable expense, or so 
situated that he is deprived of his control over her and ca.nnot 
use her unless he can get her out of that situation, which 
would generally both occupy time and involve expense in re-
pairs and ·otherwise-in such a. case I take it the rule is, as I 
have always understood it. for a great many years as it was 
expressed by .Nlr. Justice lVIaule in the case of 1lf..oss v. Sn~ith 
(1). He put it thus: 'VVe are dealing with a mercantile mat-
ter, we are dealing with mercantile law, and where a. thing 
cannot be practically done ·in a ·mercantile contract, we think 
it cannot be done at all; ·if yon C(HVJZ. It practically get a ship 
out, it is in~possible to get her out; '!:she ·is l.ost beca·use she 
'must stay there. And, fu~·thcr, he g1 es on to say in mercan-
tile matters what cannot be. done witl [out an expense in doing 
it which would be unreasonable in r-i·oportion to the object, 
is to be considered as impracticable bud impossible; and he 
gives the celebrated instance that a sj~pence dropped into the 
water, which you can see lying at tlle bottom at a depth of 
twenty feet in clear water, is totally lost because it would 
cost much more than the sixpence to get it up, it would cost 
more than it was worth. That is an apt illustration of the 
rule applying to such cases. It is called a 'constructive to-
tal loss'. I do not quarrel with the phrase although it is not 
perhaps quite correct." · 
In the case of J.l!oss v. Smith, 67 Eng·. Com. L. Court, p. 
93-" A ship valned at £12,000 was. insured from Valparaiso 
to England; the freight val ned at £4,000 was also insured 
by a separate policy: the ship, having sailed "rith a full cargo, 
consistii1g of SOO tons of merchandise, was compelled, by 
stress of weather, to put hack to ·valparaiso, where the mas-
ter, finding upon surYey, that, to repair her so as to enable 
her to hring home the entire cargo, would cost a sum exceed-
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ing the value of the freight, though less than the value of the 
~hip when repaired, sold her." ~Iaule, J., said in his opin-. 
lOll, : 
"If the ship is actually lost by a peril of the sea or any 
other peril covered by the policy, the assured may call it a 
total loss. If she sustains damage to such an extent tha.t she 
cannot be repaired at all, that also is a total loss. It may be 
that the injury sustained by the ship is irreparable with ref-
erence to the place where. she is; for instance, the ship may 
have met with the disaster at a place where no workmen of 
requisite powers are to be met with, or where the necessary 
materials are not to be found, so that to repair her there is 
altogether impracticable; and in such a case the loss would 
also be a total loss. But, short of that, it may be tha.t it may 
be physically possible to repair the ship,' but. at an enoromus 
cost; and there also the loss would be total; for, in matte1·s 
of business, a thing ·is said to be itnpossible whe111 it is not 
1Jractlcable; and a thing is impracticable when it can only be 
done at an excessive or unreasonable cost. A man may be 
said to have lost a shilling, when he has dropped it into deep 
water; though_ it might be possible, by some very expensive 
contrivance, to recover it. So, if a ship sustains such exten-
sive damage that it. would not he reasonably practicable to 
repair. her,-seeing that the expense of repairs would be 
such that no man of common sense ·would incur the outlay,-
the ship is said to be totally lost. It is in that way alone that 
the question as to what a prudent owner would do, arises." 
In re Bri~.dol J O'int Stock Bank, 44 Chan. Div. Law Reports 
(1890), p. 703: 
This is a very interesting· English case. A banking .com-
pany had a capital of £24,000 in 2,400 shares of £10 each, of 
which £5 was paid and the other £5 was not to be called up 
except in tl1e event of and for the purposes of the company 
being wound up. The company had been in existence for six 
years, but had never made. any profit, nnd its business, 'vhich 
had commenced 'vith a considerable staff-in extensive premi-
ses, was no"· being carried on in small premises, a.ttended 
by a single cleric From the last balance sheet of the com-
pany, it appeared that all the paid-up capital except £337 
had heen exhausted. Three months after the date to 'vhich 
the llalance sheet was made up, a shareholder presented a 
petition for the winding np of the company. .The petition --:---._ __ 
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was supported by a considerable number, but not a majority, 
of shareholders. No creditor appeared. 
Held, that it was impossible that the business of the com-
pany could be carried on with any reasonable hope of suc-
cess, and that under the circumstances a winding-up order 
. ought to be made. 
Per KEKEWICH, J.: 
'·'Does then tl1is state of circumstances bring the case with-
in the principle to which I have referred~ Is the substratum 
of the company gone? Is the subject matter of the company 
gone? I am perfectly well aware that in answering that ques-
tion in the affirmative I am going beyond the decisions In re 
Haven Gold lllining Company (1), and In re German Date 
Coffee Co'mpa1ty (2), but I believe I. shall be deciding accord-
ing to the views of Lord Cairns in In re Suburban Hotel 
Co1npany (3), and of Vice-Chancellor James in In re Euro-
l~·ean Life Assura;nce Society (1), and according to the prin-
ciple embodied in tlte short report of Ba·ring v. Dix (2}. I 
must not forget that this is a bank. I must not forget-one 
must know, does know-what are the essentials of carrying 
on a banking business satisfactorily. There may be a fur-
ther struggle; but I cannot conceive it as possible-! say it is 
impossible for the company to continue its business satis-
factorily because it has not that without \vhich a banking 
business ca11 not be carried on. Tl1en I am met by the con-
sideration t11at many of the shareholders desire that it should 
'he carried on. Seve1:al of tl1em come here and oppose the wind-
ing-up petition. I have already referred to the unwillingness 
of the court to interfere ·with sl1areholders in the conduct of 
their affairs. I do not for a moment wish to depart from 
anything that has been said on the subject; but' I say that 
this is a pec·.nliar case. The shareholders l1ave entered into 
a contract of a. peculiar kind such as I have e~lained-a 
contract not of sucl1 an extent as is argued on behalf of those 
who oppose the petition. I think a shareholder is entitled to 
come here-certainly he is if supported by several other 
Rhareholders. I do not say that a single shareholder would 
be so entitled-and say, 'I will not have this business carried 
on without any reasonable hope of success in order that at 
some uncertain time hereafter my further capital '-the re-
serve capital-' may be called up and used in payment of debts 
--~ 
... 
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which ought not to be incurred'. On these grounds, I think 
that there must be the usual winding-up order." 
By the doctrine of virtual representation, it is not neces-
sary where all classes are in fact represented in court that 
there should be personal service of process because the cor-
poration itself occupies the relation of trustee for the stock- • 
holders and they are thus all before the court. 
_In the case of Bristol Iron cf; Steel Oo. v. Thonuts, 93 Va. 
3~9, decided by our Court of Appeals on July 16, 1896, the 
opinion being delivered by Judge l{eith, the court says: 
''To such a suit the stockholders are not necessary parties. 
An incorporated company is an entity "rholly separate and 
distinct from the individual stockholders who compose it. 
rrhere are cases in which it is proper to make shareholders 
parties, but in a case such as the one before us, it 'vas neither 
necessary nor proper to implead them. rrhe only object sought 
in the pleadings, so far as can be discovered from the incom-
plete record before us, ''Tas to subject the corporate prop-
erty and franchises. No relief ·was sought against sharehold-
ers, and for all the purposes· of this Iitig·a.tion they 'vere rep-
resented by the company of which they are members, which is 
a party defendant.'' 
Where no relief is sought against the individual stockhold-
ers, they are not necessary parties. IJ1art-in v. So·uth Salenz 
Land Co., 94 Va. 39. In that case the object of the suit .:lfHS to 
recover unpaid subscriptions against the individual stockhold-
ers and to sell certain real estate of the company and wind it 
np. 
IV. 
SUl\11\'IAR.Y OF ARGUl\TENT. 
This is an exceptional case. 
Tl1e National Equitable Investment Company, Incorpv-
ratecl, w·as organir-ed during a. boom period, and fell a victim 
to incompetent mauag·ement, stock swindlers and manipula-
tors. Dividends 'vere paid out of the capital stock, and unse-
cured loans in large amounts ,,..,·ere made fo its officers ,.d1ich 
have 11ever been paid. Over seven lnn1rlrecl and fifty tlwu-
sand dollars ($750,000) was lost in the American Institute of 
- .... 
--.... 
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¥edicine, Incorpor~ ted, enterp!ise (Transcript, pp. 275-76, 
10). No·w all that is left is the eight hundred shares of the 
Continental ],inancc Corporation, which constitutes the only 
remaining asset of the National Equitable Investment Com-
pany, Incorporated. 
DISSENSION OF STOCKHOLDERS. 
Perhaps never has a case been presented to your Honors in 
which there has been not merely such a lack of harmony but 
such avowed and bitter antagonism among stockholders~ In 
the instant case, public. meetings 'vere held in New York and 
elsewhere, called by one gToup, at w·hicb the leaders of tl1e 
other groups were denounced by name. Circulars were issued 
containing lang11age of such a personal and dei1unciatory 
character as to make them probably the subject of actions 
for libel and slander. The same bad feeling is apparent in 
the testimony taken by Commissioner 1\Iontague errauscript, 
pp. 421-22)-all demonstrating the entire hopelessness of a 
return to even an appearance of the harmony which is indis-
pensable to the well-being of any co-operative enterprise. 
\V e have groups of contending stoekholders, divided on 
various issues a11d gratifying tl1eir feelings of hatred and ill 
will to the fullest extent. As stockholders in this unfortu-
nate corporation, many of 'vhom are widows and people of 
small means who have invested their life's savings in this 
stock (Transcript, p. 154), pet,itioners in.s-ist that the m.ajor,ity 
ha8 n.o ·right to sperulate 'with the rentain,ing assets. 
':rhere is only one group that is opposing liquidation and 
that is the "I-Iatch-l{ruttschnitt" group, named for John \V. 
Hatch, a former salesman for E. H. Spence & Com.pa.ny, and 
G. A. I{ruttschnitt, a New J erscy philanthropist, as he terms 
himself, 'vhose son was also a salesman for E. H. Spence & 
Company, and who originally sold tl1e stock in this corpora~ 
tion nuder a three-cornered arrangement with F. ~L .Jackson 
and E. P. East and the National Equitable Investment Com-
pt"!.n~r, Incorporated. 'rho so-called Hatch-l{ruttschnitt group 
is composed of a numhcr of the followers of the old regime 
of .Jackson and East, the former president and vice-president, 
respectively ('rranscript, pp. 403, 522). 
At this tiine the Hatch-Kruttsehnitt ·g-roup of stockholders 
are especially de~~rons of having· the receiYership termi-
nated and the corporation turned back to them. This is a 
rather strange position for them to take in view of the fact 
that the Hatch-R-ollman-I(eller-I{ruttschnitt gToup were very 
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close to the old administration of Jackson, and East; and they 
instituted the first suit (the Rollman suit), and asked for the 
appointment of receivers, which resulted in such action by the 
Judge of the Chancery Court, and as a result the corporation 
is now in the hands of four receivers, of whom Mr. Keller is 
one. Your petitioners therefore cannot understand 'vhy the 
Hatch-Rollman-l(eller-l(ruttschnitt group were first so eager 
for a receivership, and almost immediately after a large num-
ber of other stockholders intervened they changed their posi-
tion entirely and began to clamor for the discharg·e of the. 
receivers and the return of the control of the company to 
them. Probably their explanation is- that the receivership 
was not as friendly as they had anticipated. (Transcript, pp. 
7, 8, 16) .• Can it be said that the court receivership wa.S neces-
sary to oust Jackson and East from office and stock control, 
when they, Jackson and East, had some time previously 
placed what 'vas left of their common stock which had not 
l>een pledged, with 0. L. Shewmake, S. Z. Moore and E. B. 
Arnett as Trustees ( Trane;ript, pp. 299, 303, 49·9)-espe-
cially as the bulk of the common stock owned by Jackson and 
East was long befor~ pledg·ed to the company. for loans they 
had received from itt In addition thereto, the voting Trus-
tt:'es of the Jackson and Ea8t stock had previously dropped 
both J'ackson and ~Jast from the B,oard of Directors, 'vhich 
in turn did not re-elect them as officers. rrherefore, Jackson 
and East had already retired as directors, officers and con-
trolling stockholders, by their own consent, by reason of ac-
tion taken by trustees of their own appointment. Petitioners 
nre, t1wrefore, puzzled at this policy of the Hatch gToup in 
securing the receivership and so soon thereafter wishing it 
to he terminnted. 
· "TI!en the vote of the stockholders was taken on these 
points in August, 1926, hy order of the court, a 'lna,ior·ity of 
flU' stockholders did not vote at a.U, although all of them had 
notice of the meeting. A good ronny gave their proxies to 
each of three ~ontending groups, so that many votes 'vere 
either not counted at all, or where the date could be ascer-
tained, the last proxy counted. Hundreds of the stockhold-
ers haYe become so di~g;usted with the company, that they do 
not vote at the stockholders' meetings, either in person or by 
proxy. · 
On 1\Iarch 2, 1927, before the court entered the decree of 
that dato ordering u ~ale of the assets and liquidation, coun-
sel for the Hatch group filed a so-called plan of the ne"rly 
elected bonrd of directors for rclmhilitation of the eorpora-
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tion without putting into its coffers one cent of new capital 
(Transcript, pp. 1010-19). · 
The plan contains, in· effect, two alternative suggestions; 
one, that without additional fuuds the corporation can re-
coup itself out of earnings; the other, that three hundred 
thousand dollars ( $300,QOO) of new money can be raised by 
the sale of ''bonds" of "one or more of its subsidiary corpo-
rations" (Transcript, pp. 1010-19). 
The mere fact that a board of directors has been selected 
means nothing, for they are unacquainted with the Small 
Loan business. Further, they have not the material to work 
\vitb: Neither· does the fact that the same persons will be 
directors of the two holding companies and the seven sub-
sidiaries mean anything except to unify control, and unless 
the operating plan is practicable, the control is worthless. In 
the first paragraph of said "Plan", it is stated that the 
morale and efficiency of the corporation has been maintained 
at a high marl{ during the receivership. There is no direct 
evidence of these statements in the record. The auditors' 
figures do not support them and indicate the contrary (Tran-
script, pp. 815-867). 
The statement is made in the same plan that the bank credit 
r,f the subsidiaries has been ''stabilized''. The verb employed 
is unknown il1 accounting or financial practice. The accounts · 
in evidence show that bank loans have been reduced from 
approximately eighty thousand dollars ($80,000) to approxi-
mately forty-five thousand dollars ($45,000). The inference, 
presumably, is that the eorporations .are doing business on 
hank loans to the extent stated. The employment of bank 
credit for r.npitnl account is a recognized evil in any busi-
ness. Bauk credit of the kind described indicates merely 
the belief of the hankers that the assets of the borrower will 
make collection of the loan certain. It does not indicate a 
healtl1y condition and is not evidence in the present situation 
of a sonnd :financinl condition. 
Petitioners earnestly insist that tlw contention of the 
Hatch-ICruttschnitt group is unsound. They contend that one 
hundred seventy-eig·ht thousand dollars ($178,000) net profits 
was earned in 1926, and that in a fe"r years these earnings, 
annually added to the working- capital, w'ill successively in-
crease the capital and thus the annual income, thereby re-
storing the impaired capital. Any analysis of the facts to 
test the accuracy of the contention must be made in two 'vays. 
It "is neeessary to see whether the actual profits have been 
made; and, second, w·hether the plan of operation though 
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yielding profits over a short period may not involve great 
danger. of serious loss over a period of years. 
THE CLAIM OF NET EARNINGS. 
The accountants, . A.ndrews & Company, report that for the 
seven months, ending July 31, 192G, the consolidated income 
of the Continental .E'inance Corporation was $102,203.83. 
One-seventh of this sum is $14,600.55, and twelve times that 
amount is $175,206.60. Petitioners do not have Andrews & 
Company's audit for the whole twelve months or any other 
account for that period, but it is unnecessary to an under-
standing of the.situation. The "Plan" (page 4) gives the 
net profits for the whole year at $178,000 and the figure ar-
rived at by the foregoing conclusion is within $2,800 of that 
amount and close enough for illustration (Transcript, pp. 
815-67). 
The Andrews report deducts $37,225 for bad debts and re-
ports only net earning·s for seven months, not at $1Cf2,000 plus, 
but at $64,H87.83. It may be conceded that the larger part of 
this deduction for bad debts is attributable to a former pe-
riod, but it is significant that n-o deduction for the curren,t 
. period was SPparately taken and, therefore, sonte part of this 
a1nount 1nust be all.ocated to the period covered in 1926. The 
chief justification for the high rate charged in the Small 
Loan business is the risk. Loss ratios are high and ''net op-
erating income" can not be translated into "net profit" 'vith-
out such deduction. rren thousand dollars ( $10,000) is ap-
proximately a reasonable sum to be charged off for the cur-
rent year. 
In the next place, no deduction is made for federal income 
taxes. Deducting $10,000 for had debts from $178,000, then 
deducting $2,000, federal exemption, leaves .a presumptive net 
income of $166,000. Federal income tax on this sum amounis 
to $21,580, which would leave net profits not of $178,000, hut 
of $144,500. 
l\foreover, no deductions have been made for management, 
supervision, executive overhead, etc. It is not likely tl1at a 
president of nine companies, liYing and busy in Newark, N e\\~ 
.T ersey, will operate them from an office in Richmond, Vir-
ginia, and will give them that ''close supervision'' and in-
tensive attention which the "Plan'' proposes, without com-
pensation. Nor that a hoard of directors, a majority of 
whom are non-residents of Ricl1mond, can function "ithout 
large traveling expense allowances. Nor can the National 
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Equitable Investment Company, Incorporated, deal with its 
subsidiaries, its stockholders, the public and the State and 
national Governments without overhead costs of its own, 
separate from those of its subsidiaries. Presidents of cor-
porations with nine hundred thousand dollars ($900,000) of 
assets ought not to come cheap, and if they do, they are ex-
pensive. From $20,000 to $30,000 is a. fair estimate of these 
costs, and the ''net income'' claimed for the corporation 
would, at $25,000, be reduced from $144,500 to $119,500. 
- But this is not all. The record disclosed some of the tech-
nical difficulties of the Small Loan business.. There are at 
least three distinct pitfalls which must be avoided, and that is 
a matter of plain common sense and ev'ident from the nature 
of the business. The office employees are subject to 
all the temptations of bank clerks and others handling money 
which does not belong to them. A relatively high type of 
man is necessary, and he must be well paid. The audit of the 
loan offices discloses salary accounts per office of less than 
three hundred dollars ($300) per month, on the average. 
Every office must have two employees and the larger ones have 
three. If the caAhier or hookkecper'is underpaid, the records 
can not be properly kept, and the audit indicates that this is 
the fact. If tlw "outside man", in other w·ords, the ap-
praiser or investigator is underpaid, the credits granted will 
be misjudged. If tho oflice manager is underpaid, he will be 
tempted to embezzle, or he will be an honest man without 
!>apacity to take care of himself, and the office will not be well 
!nanag'ed. Not only is this true as to the past twelve 1.11onths, 
hut if the business of the corporation improves and larger 
amounts of capital are employed, the salaries of the em-
ployees mnst he proportionately advanced and the expense 
account will grow much larger. There is an active market for 
competent men in the small loan business. r:rhis corpora-
tion has hoen able to keep its staff eitl1er because they are not 
dosirahlo for its competitors, or because they have been will-
. inp: to stick by the l~nsiuess for an experimental period. They 
cnn not be expecte(l to do so indefinitely. The financial state-
ments indicate that they are underpaid at least fifty per 
centum now. Thoro are approximately fifty employees and 
any substantial improvement in the condition of the corpo-
ration will either result in wholesale resig-nationr-; and conse-
quent paralysjs or in increase of salaries, which, in the face 
of oxisting; competition, will probably amount to five thou-
sand dollars ($!1,000) per montl1. In any eYent, it is far he-
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neath the probable result to assume payroll increases of at 
least twenty-five thousand dollars ($25,000) per year if the 
corporation continues in business. Such a figure would re-
duce the net income as calculated for 1926 from $119,000 to 
$94,000. 
Further, just as· no bank can operate without a system of 
examinations, this business can not run without executive 
supervision. The ''supervision'' which the board intends to 
give the holding companies is not the same thing as proper 
control of the loan offices. This can be obtained only by su-
perior men constantly visiting, auditing and checking up the 
offices. Twenty-:five thousand dollars ($25,000) per year is 
a very small estimate for such work to be properly done. 
Nothing is allowed for it in the audits for the last ·year. If 
it is not done, the business will become increasingly risky and 
the danger of the wiping out of' entire offices through care-
lessness, bad credits and the like, becomes very great. De-
ducting even twenty thousand dollars ($20,000) for this item 
leaves seventy-four thousand dollars ($74,000) of actual earn-
ings on an annual basis. 
Still another element necessary to be included in the situa-
tion is advertising expenses. Like every other business 
known to modern conditions, the Small Loan business mnst 
reach a new public all the time. This is for two reasons, and 
t.he less important one is to get its increasing capital in use. 
'J.lhe more important one is to constantly substitute new bor-
row·ers for old ones. Unless present customers are encour-
aged to get out of debt and get off the hooks, they constantly 
increase their loans and ultimately become dead losses. ~ut 
-if ne"r customers are not obtained, the money can be kept 
working only throug·h the old ones and the result is inevi-
table. In either case, new customers can be obtained only by 
advertising; and if this corporation should actually obtain 
and employ the tremendous increases in capital whieh tl1e 
"Plan" forecasts, its advertising budget 'voulcl have to be 
very large in proportion. Unless it puts its new money to 
V\1-ork, it will make no profits. The Andre,vs audit shows an· 
advertising expense for seven months of $868.45, a yearly 
averag·e of just. under $1,500. This is a clear indication to 
persons familiar with the business that it is not building good 
will, not ohtaining new accounts, but has been steadily with-
drawing from contact with the better class of borro,vers. It 
is utter:ly useless to expect that it could restore an active. 
capacity to in\~est new capital without an annual expenditure 
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of $!,000 per office, at the least. Deducting $16,000 from the 
total last stated, would leave actual profits of $58,000. 
It is, therefore, perfectly obvious that the rosy figures 
claimed for the operations of 1926 are utterly unsubstantial 
and that no business can be operated on the hand-to-mouth, 
unprogressive and niggardly policy reflected by the state-
ments of account and be long continued. It would dry up 
and blow away. But even if the deductions of $120,000 which 
this calculation established, are twice as big as they should 
be, instead of being less than the facts will probably justify, 
the figure of $178,000 is a.t least $60,000 too large and the net 
earnings of the corporation could not exceed $118,000 per year . 
.As this am,ount is $:20,000 less than the cwmttlative preferred 
.~tock dividends, it is perfectly ev·ide·nt that the corporation 
'WOuld i1wur an annual deficit and beco1ne pr.og14essively worse 
off than it is now. · · 
Tl1is conclusion is equally forceful if some net profit is 
actually made and is ''plowed back'' into tl1e business, be-
cause inci·casing capital will force increases in the present 
inadequate salaries and non-existent advertising costs and will 
1·aise tlw cost of supervision, all out of proportion to the 
small increases tl1at can be expected. The "Plan" nowl1ere 
proposes a basis for the creation of a .ca.sh reserve. 
THE PROPOSED ISSUE OF BONDS. 
The ''Plan'' shows in this particular also a lack of knowl-
eclg·o of basic principles of financial op·erations. The propo-
s~l contains three elements: (1) Bonds are to be issued by 
'' t.wo or more of the strongest subsidiary corporations''; (2) 
The bond issue will amount to three hundred thousand dollars 
($300,000); (3) This new capital can be employed in the busi-
neRs witl1ont additional expense, and would increase the 
ratio of net earning·s (Transcript, p. 10!7). 
The only .~tatem,ent as to the sale of these bonds and their 
cmwersion. hzf.o available m.oney is that ''the rli1·ectors have 
'reason to believe" that they ca:n be sold. The sine qua non 
of any reorganization scl1eme is a definite, unconditional, iron-
clad, underwriting: contract for the marketing of the proposed 
11ew securities. That a business in the dangerous position 
of this one should be seriouslv affected hy so novel and ludi-
crous a proposal is certain}}; not to ba,;e been. expected of 
reasonable and supposedly experieneecl hi1siness men. 
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The ''Plan'' does not describe the proposed maturity of 
the bonds, indicates nothing as to their marketability and 
completely overlooks both the sales cost and the possibility 
of finding purchasers at any cost. Above all, it does not so 
much as suggest a security-the obligations would be at most 
a mere debenture, uud a debenture of Small Loan Company. 
Certain assumptions must, therefore, be made in addition 
to the highly rarefied statements iu the "Plan". The pro-
posed seven per centum interest rate is also a matter of com-
ment. If the formulators of the "Plan'' had known any-
thing about the history of small loan securities, they would 
have realized that tb.ey can not be marketed unless 
they bring better than the average ma.rket rate of 
return. The business is comparatively ne'v and must 
pay hig·h for public favor. rl1herc are plenty of pub-
lic utility issues, a number of sound Railroad securi-
ties, aud son1e real estate mortgage bonds which are 
yielding· at or near seven per centu~, and many sqch issu~s, 
involviug· no extraordinary degree of risk, 'vhich are yielding 
more. All such types of securities are 'vell known to tho pub_. 
lie, and are dealt in on many markets. Even a large, success-
ful, well-known small loan business, dealing· through estab-
lished and capable sales agencies, could not probably market 
securities paying seven per centum. Loan corporation having 
assets of two hundred thousand dollars ($200,000) or three 
hundred thousand dollars ($300,000), and unknown to the pub-
lic, certainly could not do it. · 
Moreover, the sales expense of such issues is proportion-
ately higher than those better known to the market, for the 
same reason. The ui1derwTiting· cost of ordinary industrial 
issues averages better than ten per centum, and small loan 
securities average above fourteen per centum. It is unbeliev-
able that bonds such as are proposed could be sold at all, but if 
they were, they would not produce in available funds more 
than eighty-five per centum of their face value, or a total sum 
of $255,000 out of the proposed issue of $300,000. 
Petitioners, therefore, respectfully urge that· no attention 
should he paid to such a proposal as the ''Plan'' presents, be-
cause there is no guarantee that the bonds could be marketed 
and, if so, at what cost~ 
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ASSU~IPTION ~ri-I.A.T BONDS COULD BE SOLD. 
For the sake of argument, however, we may assume that 
the proposed. bonds c·an be issued and \Vould produce $225,-
000 in cash . 
.N" ot all of this sum would be available for use bv the 
corporation. The discussion down to this point has ·over-
looked the necessity of producing cash for the fixed present 
liabilities of Na.tionnl Equitable Investment Company, In-
corporated. The "Plan" (page 9, first paragraph of "Con-
clusion'') proposes to ''raise from the local offices'' such 
funds as are needed in cash. Of course, if this is done, the 
working capital is proportionately reduced and the earnings 
for this year will lJe that mueh less than they \Vere last year. 
"\Ve have assumed, however, that this might be discussed in 
connection \vith the bond issue rather than in connection with 
the existing cash position. . 
For the purpose of calculating future earnings all the pres-
ent apparent liabilities should be taken into account. There 
is the income tax claim of $7,000, the receivership expenses 
of $65,000 or better, the accr1;1ed declared unpaid preferred 
dividends due the Frasca stockholders, if they lose all of their 
cases, of better than $14,000; and counsel fees in the Frasca 
cases, which for defending suits amounting to $24_4,000, and 
involving several hundred different sets of facts, \vill prob-
ably amount to more than $20,000, all together amounting to 
definite charges of approximately $100,000; and th-is ent,irely 
overl.ooks the possibility of j:udg·1nent in fa,vor of any suing 
stockholder. 
Deducting $100,000 from $255,000, proceeds of the proposed 
bond issue, leaves $155,000 available for investment. 
It has heen amply demonstrated heretofore that the earn-
ing rate of the p_resent capital is not twenty per centum per 
yea-r ·as the ''Plan'' supposes, but is at least one-third less, 
being in fact hardly ten per centum. But assuming- that the 
additional capital would earn twenty per centum, unlikely a·s 
that is, twenty per centum of $155,000 is $:31,000, and that is 
surely the maximum which the bond issue could return to the 
corp~ration. But even nt seven per centum, the interest on 
$300,000 ofbonds would he $21,000 and the net result to the 
corporation of this $;~00,000 bond issue would he inc-reased 
profits of $10,000 per year. 
Nor is this all. No such financial structure would be tol-
erated by licensing offici a Is, stockholders, or even by the bond-
holders, unless the bond issue provided for a sinking fund 
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for redemption purposes and annual amortization of bond dis-
count. Assuming that the bonds ran for twenty years, it 
would be necessary to create a sinking fund of $15,000 per 
year; and assuming that it cost fifteen per centum to market 
the bonds, this $45,000 amortized over twenty years would 
amount to $2,250 per year. It is quite true that this total of 
$17,250 could be reinvested in the business and allowed to 
earn as ne\\r capital; but it could not be included in annual 
profits for dividend purposes and to that extent must be ex-
cluded from the calculations. R.ecapitulating, therefore, the 
following figures are substantially C·orrect: 
Presumptive income on the present basis properly 
adjusted 
Presumptive net income from bonds 
. . Total 
Sinking find and Amortization account 
Total net income 
Present preferred dividend liability 
(approximately 1lj2 years) $207,000 
Annual preferred stock dividend 
(approximately) 138,000 






The last sentence of the ''Plan" contains an astonishing 
Rtatement. It is claimed therein that if a Frasca stockholder 
becomes entitled to a final judgment, the payment of such 
judgment will not come out of the treasury of the corpora-
tion, but will proportionately reduce the stock liability. This 
statement is evidence of the unskillful and impractical man:.. 
ncr in which the whole ''Plan'' was devised. If a suing stock-
holder does obtain a judgment, it will be for the entire mnount 
of his investment, ph,1s interest· and plus costs. Most of these 
stockholders bought units of h\ro shares of preferred and one 
share of common stock, and they paid from $250 to $300 per 
unit, on which interest for three years at six per c~ntum (com-
puted on $250) is $45. So that for each unit a successful 
plaintiff would be entitled to approximately $295 and costs 
of not less thnn $25 or more, or $320. 'rhose who paid $300 
for their units would be entitled to more than $375. But a non-
suing stockl1older is entitled only to his share of the present 
assets. The common stock being ·worthless, the preferred 
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stock is 'vorth something less than fifty-five per centl.Jm on the 
books. Accordingly a suing stockholder 'vho obtains, a judg-, 
ment w·Hl receive $300 or more; a non-suing stockholder has' 
a value in the corporation ·(unit for unit) of about $110. The 
statement in the "Plan", therefore, is incorrect, and the truth 
is that settlement of a stockl1older's judgment would reduce 
the capital of the corporation three times as much as it would 
l'educe the stock account (Transcript, pp. 1018, 1019). 
THE POSITION OF THE STOCKHOLDERS. 
The proposal to issue bonds of the subsidiary corporations 
flies in the face of the most fundamental equity of the situa-
tion. The stockholders now have assets of approximately 
$900,000, though probably they would not work out upon a 
proper analysis to so large a figure. Defects in the ca]cula-
tion have been h~dica.ted in the foregoing, but ~ssuming that 
$900,000 is a nearly correct :figure, it is proposed to issue 
$300,000 of bonds 'vhich would be a prior claim upon all of 
the assets of the issuing company. This is obvious because 
the issuing companies have only common stock, 'vhich would 
he inferior to the bonds, and would have to be made so if it 
were not already, or the bonds could not be sold. Of course, 
the holding company is entitled only to the equity of the com-
mon stock underlying the bonds. It is, th~refore, proposed 
to take from the already suffering stockholders an entire one-
third of their remaining assets by way of security for the 
bond issue, of which only one-half 'viii become available in 
"rorking capital, and on which the total possible annual in-
come will be $10,000. If every factor of good fortune inter-
vmwd, if there 'vere no risks and no losses, if the business 
had had a successful and prosperous history and 'vas now 
earning substantially in excess of its requirements, there 
might he some justification in financial practice for such a 
step. Under the present conditions it 'vould be an inexcus-
nble blunder. 
TriE ATTITUDE OF THE STOCKHOLDERS. 
The "Plan" contains the logical fallacy of an unstated 
premise. On page 6 it quotes the statement voted on by the 
stockholders on August 12, 1926. That statement says that 
no dividends should be declared until the impaired capital 
was restored. But it does not say how long that would re-
quire. 
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Moreover, the stockholders ·who voted for that Plan at the 
.August· meeting did not comprise a majority of the stock-
holders, and a quorum was counted present at that meeting 
only hy including the Jackson and East common stock. The 
subsequent vote of the stockholders at the February 7, 1927, 
meeting was cast under proxies authorizing the election of a 
board, but not containing any expression of future plans. 
A mere wish for the company not to be sold is not at all the 
same thu1g. 
Now from the "Plan n (page 7) it appears that more than 
four years will be required to restore the impaired capital 
and two years additional to pay the cumulated preferred stock 
dividend. rrhat any rational stockholder would prefer for 
the remaining assets to be eilCumbered 'vith a $300,000 bond 
issue and then to wait six years for dividends is incredible, 
and of course in fact, they will not do so. They have not 
voted nor agr.eecl to do so, and petitioners can say for a con-
siderable block of them that they will not. 
But all this is predicated upon the claim of net earnings 
set up in the '·'Plan'' ''lhich we have already shown as vastly 
greater than can possibly happen, and instead of six years, 
it is much more likely that hvelve years would be necessary, 
and long· before then, the corporation will have been put out 
of business with a total loss, and will have been the subject 
meanwhile of long and expensive litigations. In the separate 
answer of IIarry E. Keller, one of the receivers, he estimates 
the time necessary to he thirteen years. (Trans., p. 117.) 
THE DECR.EES. 
rrh court, after the entry of the decree of 1\.farch 2, 1927, 
ordering· a sale of the assets of the corporation, on the 11th 
day of !ial'ch, 1927, refused to hear a motion to set aside the 
said decree, and on that day entered an order in 'vhich it 
used the following lang·uage: 
"This clay came the plaintiff and certain other interven-
ing stocl\holders who objected to the sale of the assets of the 
defendant company, by counsel, and moved the court to grant 
a rehearh1g, which motion is denied and a rehearing is re-
fused." (Transcript, p. 1045.) 
However, on April 1, 1927, it again reheard these causes 
and entered the order from which this appeal is taken. The 
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record shows that the court refused to set aside the decree of 
~farch 2nd until A prillst. It also shows that the evidence re-
mained the same and the court refused to recommit the report 
so that additional evidence might he taken in the suit of Chip-
JJie v. lVilliam.s (~eranscript, pp. 1315, 1278). 
Your p9titioners contend that the capital of the corporation 
has been hopelessly impaired so that the attainment of the 
objects and purposes of the corporation is impracticable and 
impossible in a business sense, without a large amount of ne'v 
'vorking capital, efficient and proper management and con-
trol, and that if such impairment of capital is not promptly 
made good, what remains of the orig·inal investment of the 
stockholders ·will be lost. 
rrhe late Woodrow 'Vilson, in an address before. the Ameri-
can Bar Association in 1910, pointed out the need for more 
protection of the rights of the minority stockholders. He 
said: 
"There are other corporate matters worthy of your atten-
tion, but they do not intimately concern my present theme. 
I think you must admit for example, that the position of the 
minority stockholder ls, in most of our States extremely un-
satisfactory. I do not 'vouder that he sometimes doubts 
w·hether co.rporate stocks are prope!ty at all or not. He does 
not seem to enjoy any of the substantial rights of property 
in connection with them. He is merely contributing money 
for the conduct of a business which other men run as they 
please. If he does not approve of what they do, there·seems 
uoth~ng for it but to sell the stock (though their acts may have 
depreciated its value immensely). He can not even inquire 
or protest without being told to mind his own business,-the 
very thing he was innocently trying to do! There are many 
things which are not satisfactory about this putting tne money 
of many men into one pile for the use of a board of directors, 
~ucl to my mind it is clearly your task as counselors of bO-
ciety to make them satisfactory. It is the duty of our pro-
fession to see to it that no man's po,vers exceed or lie outside 
of his legal and personal responsibilities,-that the c.orpot·a-
tion be made a mere convenience of business and not a. means 
of irresponsible mastery, its interior and all men within .ct 
as accessible to the law as its exterior and the scattered in-
dividuals who have no corporate ambush from "rhich to work 
their will." (Vol. 35, page 434, American Bar Association 
Reports.) 
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.. Since 19'10, from the numerous cases and textbooks cited in 
this petition, it can be seen, as ".,.as said in the opinion in the 
case of Bre·nt v. B·rister Saw.1nill Co. (1\'Iiss.), 60 So. 1018; 4a 
L. R. A. (N. S.) 720: 
· ''In the progress of time and in . the development o:f the 
jurisprudence of our laud this rule has been somewhat 
changed, and the power of a court of equity has been en-
larg-ed for the purpose of more fully protecting the interests 
of all those owning interests iri corporations. • • •· 
Now, if in the face of the failure of the management to do 
its duty, and of failure of the purposes of the organization, 
and of apparent loss to the company and ultimate insolvency, 
the majority refuses to wind up the affairs of the company, 
then should not the rights of the minority sij;ockholders be 
protected by the laws, and if so, is not equity the proper 
court to extend such protection~'' 
Attentio.n has already been called to the English case of 
1lf oss v. Smith, 9 C. B. 103; 19 L. J. C., p. 228, but at this 
juncture petitioners wish to again c.all attention to a. clear cut 
definition of "impracticable'' and "impossible", as used in 
the decisions. In the above English case ~Ia.ule, J., in his 
opinion, said : 
"I11. matters of business a thing is said to be i1npossible 
'vhen it is not p1·acticablc; and a thing is i'mpracticable when 
.it can only be done at an excessive or unreasonable cost." 
As stated in 4 Thompson on Corporations, Sec. 4622, p. 
1080, su.pra: 
'' ""' * '* It would be a sad commentary on the law if, 
when the trustee of a corporate estate is making an improper 
disposition of it, or has shown improper partiality toward 
one of its conflicting parties, or has put the estate in a fix it is 
lialJle and likely to be either wasted or destroyed, or merci-
lessly taken from all and given to a part, a court could not 
reach out its a.rm and preserve and administer the estate." 
In conclusion two things should be constantly bo1·ne in 
mind: First, that a sale of the a.ssets of the corporat·ion .z,vas 
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specifically 1·eco1n1nen.ded by Co1n1nissioner Montague, who 
by his presence at the meetings of the stockholders ·and other.:. 
'vise, became and was peculiarly qualified to form and· ex~ 
press a sound judgment as to the differences and dissensions 
between and among the respective groups, and who was ~lled 
upon to and did make an exhaustive examination of the finan-
cial condition and prospects of the corporation and who, after 
several months of study of the facts and law, formulated his 
conclusions, and, as be said, somewhat against his first im-
pressi_ons, in a definite recommendation of a sale as to the 
best, if not the only solution of the corporate problems. It 
is a familiar proposition of equity practice that the findings 
of fact and recommendations of a special commissioner or 
master in a case like the present have, like the verdict of a 
jury, great weight with the court. Shipmm~ v. Fletcher, 91 
Va. 473; Barnard v. Barnard, 132 Va. 161; Ficklen v. Freder-
icksburg P01ver Co., 133 Va. 597, and other cases. And 
petitioners are advised that no stronger case for the appli-
cation of that proposition can be imagined than the instant 
case. 
Second, .That by i.ts said dec1·ee of llfarch 2, 1927, the Chan-
(~e·ry Court confinned the Sa'ill report of Co1wmissioner M on-
tague, overruletl all exceptions, approved his reco'lwmenda-
tions and directed a sale. It is true that the Chancery Court 
later reversed this ruling and vacated the decree of sale, but 
petitioners arc advised that the very fact that said decree of 
Bale wnR, after prolonged argument, entered by the Chancery 
Court must at least be persuasive to your Honors that the 
appeall1erein prayed for should be allo,ved. In a 'vord, the 
Chancery Court deeided a question of surpassing importance 
in two distinctly opposite ways, and your Honors are no'v 
asked to decide which of the two rulings 'vas the correct one. 
For the reasons hereinbefore stated, and for other reasons 
to be stated at the bar, your petitioners pray for an appeal 
and su.pers~deas to the dec.rees complained of, and that the 
same may be reviewed and reversed, the decree of sale of 
1\farch 2, 1927, re-instated and such other relief granted in 
the premises as may fully protect petitioners. Petitioners 
pray, however, for a s-npe1·sedeas only to so much of the de-
crees complained of as adjudicate the propositions embodied 
in the assignments of error. Petitioners made no objections 
below and make none here to the administrative portions of 
said dec.rees, e. g., payment of compensation to receivers, 
special commissioner, the clerk and tl1e like. They stress in 
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this petition on1y what they are advised is the denial of a sub-
stantial right-the right of salvage. from a wrecked invest-
ment. 
Petitioners are advised that this is not a case in which a 
supeYsedeas bond in a large penalty is contemplated by stat-
ute (Code, section 6351): 'rhe decrees complained of are not 
money judgments. No substantial damage can or 'vill aecrue 
to appellees by reason of the granting by your Ifonors of the 
appeal and supersedeas prayed for. 'l'he record shows that 
said National Equitable Investment Company, Incorporated, 
has, under the administration of receivers appointed in this 
litigation earned a considerable sum of money and that before 
such appointment its financial condition was desperate. The 
effect of the granting of an appeal to the decrees hereinbefore 
complained of 'vill be to continue the administration of the 
affairs of said corporation by the same receivers, who are 
already bonded in the sum of two hundred thousand dollars 
( $200,000), instead of turning it over to the inexperienced 
newly elected directors, the result of which may be another 
condition requiring the re-appointment of receivers. In a 
word, the granting of the appeal herein prayed for will enure 
to the benefit o.f the .corporation and its stockholders rather 
than to its and their damage by insuring, as above suggested, 
a continuance until the final order of your Honors of the 
present financial condition of said corporation. This is a 
controversy between stockholders. Your petitioners and the 
large minority whom they represent are as vitally interested 
in the welfare of the company as is the so-called majority 
and they are seeking the relief herein prayed for as much in 
the ultimate interest of said majority as of themselves. 
Respectfully submitted, 
i\t1AR.Y BIUDNN.A.N E7' AL., 
By 8. S. P. PATTESON, 
0. R. ClTN.NINGI-IA~I, Counsel. 
NATIONAL EQUITABLE ~,INANCE 
C0~1P ANY, E1.' AL., 
By GEORGE BR.YAN, Counsel. 
CRIPPlE V. 'VILLIAliS. 
By ROBERT 'fJIOMAS, Counsel. 
vVe, S. S. P. Patteson, Oeorge Bryan and 0. R. Cunning-
llam, counsel practicing in the Supreme Court of Appeals of 
Virginia, are of the opinion tl1at the decrees complained of 
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in the ·foregoing petition are erroneous and should be re-
vie·wed by the Supreme. Court of Appeals of Virginia. 
September 6, 1927. 
S. S. P. PATTESON, 
GEORGE BRYAN, 
0. R. CUNJ\TINGHAM. 
Appeal allowed and su.pe-rsedeas awarded. Bond $5,000.00. 
To the Clerk at Richmond. 
R. H. L. CHICHESTER. 
'TIRGINIA: 
Pleas before the Chancery Court of the City of Richmond 
in the Court-room thereof, on Wednesday the 8th day of 
.J uue, 1927. · 
Be it remembered, that heretofore, to-wit: In the La,v and 
Equity Court of the City of Richmond, held in the Court-room 
thereof, on the 4th day of l\fay, 1926, the following order was 
entered: 
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In the Law and Equity Court of tl1e City of Richmond. 
1\lbert RoHman, Augusta A. Hatch, James P. B. Hyndman, 
lVIinna l(aufman, Freel JYiertz, Augenie Yan Arsdale, S. 
1\fargaret Duncan, Rachel V. n. Hyndman, John B. R-asch, 
1\Iinna Rasch, Sara l\L Post, Jesse Stiefel, tTohn Rollman, 
,T ohn W. Hatch, N annie Adams, Alvin Cassens, 1\Iargritc 
Cassens, Ifenry Harms, l\Irs. 1\Iartha \Vatlinger, Lino 
'Vachausen, l\frs. Pauline Geissler, Dorothy W. Keeting, 
A una A. Holden, Alice A. Harrison, Sibyl l\Iarvier II use, 
l\fary E. D. Brown, Ifelen Yvard, 1\frs. Elizabeth K. 1\fehl-
back, and Charles ,J. 1\tlead; Ed·ward B. Arnett, R.obert 1\L 
Rutherford, William J. Schuler, ,Jessie 1\L Barker, Fred-
eric W. Dillingham, Eliza L. \Veeks, 1\iary E. Woods, Henry 
J. lJderitz, 1\L Parish '\Vatson, "\Vilson P. Foss, Jr., and 
Ji,ranklyn C. l{oss, 
vs. 
National Equitable Investment Company, Incorporated. 
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DECR.EE FILING PETITION, ANS.\VER·, AND DIR.ECT-
ING REFERENCE TO ,COM~IISSIONER 
IN CHANCERY. 
This day came Edward B. Arnett, Robert 1\L Rutherford, 
\Villiam J. Schuler, Jessie l\L Barker, Frederic \V. Dilling-
ham, Eliza L. Weeks, :1iary E. \Voods, lienry J. Uderitz, 1\L 
Parish VVatson, Wilson P. Foss, ,Jr., and Franklyn C. Koss, 
by counsel, and asked leave to file their joint and several 
petitions in this suit, and appeared also the defendant, by 
counsel, and consented thereto, and filed its answer to the 
petition and bill. 
WHEREUPON, such leave being granted, 
IT IS ORDER.ED That the said petition be and the same 
is likewise filed. 
TI-IER.EUPO~N, this cause came on this day to be heard 
upon said bill of complaint of Albert Rollman ct als, the pe-
tition of Edward B. Arnett et als, and the answer of the Na-
. tional Equitable Investment ·Company, Incorpo-
page 3 ~ rated, and replication thereto ; and was . argued by 
counsel. 
Upon consent of all parties, this cause is docketed and set 
for hearing. 
On consideration whereof, and upon motion of the plain-
tiffs, and by consent of the defendant, it is ordered that tlri.s 
eause be referred to one of the Commissioner~:; in Chancery 
of this Court to inquire into and report to the court as fol-
lows: 
FIRST: The present financial condition of the National 
lTiquitable Investment Company, Incorporated, and its re-
. lation to its respective subsidiary companies and corpora-
tions, and the financial condition of said subsidiary com-
panies and corporations. 
SECOND: The financial condition of the companies and 
corporations in which the National Equitable Investment 
Company, Incorporated, has invested any material amounts 
of its funds, or to which it. has loaned money, or in 'vhich it 
has acquired any material amount of stock. 
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THIRD: A list of the debts and obligations owing to and 
by the National Equitable Investment Company, Incorpo- · 
rated, showing amounts and by and to· whom owing. 
FOURTH: The channels into which the capital of the Na-
tional Equitable Investment Company Incorporated has been 
diverted, and a detailed statement of the nature of the in-
vestments of said capital, and a careful analysis of all 
losses. 
FIFTH: What would be a proper fee, if any, to allow com-
plainants' counsel for instituting and conducting this suit. 
SIXTH: All other matters deemed pertinent by him, or 
which he shall be requested by any party in interest to in-
rtnire into and report upon. 
page 4 ~ And the Commissioner in Chancery shall have 
tl1e right to report upon any one or more of the 
matters above referred to without making a full report on 
all the inquiries, at such time or times as he may deem proper 
or shall be reasonably requested by the parties in interest. 
I 
And the court reserves for further consideration the mo~ 
tion of the complainants for the appointment of a receiver. 
page 5 ~ PETITION. 
'Tirginia: 
In the Law and Equity Court of the ·City of Richmond. 
Albert Rollman et als 
vs. 
National Equitable Investment Company, Incorporated. 
PETITION OF EDWARD B. ARNETT, ROBERT M. 
RUTHERFOR.D, WILLIAM J. SCHTJLFJR., JESSIE 1\ti. 
BARKER, FREDERIC W. DILLINGHAl\ti, ELIZA L. 
\VEEKS, ~iAR.Y E. WOODS, HENRY ~T. UDERITZ, 1\L 
PARISH WATSON, WILSON P. FOSS, JR., FRANK-
T.JYN C. KOSS. 
To the Honorable Beverley T. Crump, Judge: 
Your petitioners, Edward B. Arnett, R.obert 1\L Ruther-
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ford, 'V"illiam J. Schuler, Jessie ~I. Barker, Frederic W. Dil-
lingham, Eliza L. vVeeks, 1'1ary E. Woods, Henry J. tJderitz, 
}[. Parish Watson, V\Tilson P. Foss, Jr., and Franklyn C. 
l(oss, respectfully pray that they may be admitted as party 
complainants in the above styled suit in equity, and sho1v 
nnto the court that they also are holders of capital stock of 
the National Equitable Investment Company, Incorporated, 
of the classes and in the amounts set opposite their names, 
as follows: 
Name Address Pre f. C'ommon 
Edward B. Arnett ........ Sea Isle City, N. J ................. . 110 100 
Rohcrt M. Rutherford .... 203 Coleman Building, Louisville, Ky. 100 
William J. Schuler ........ 111 N. Patrick St., Alexandria, Va ... . 4 z 
Jcssis M. Barker ......... 99 Huntington Street, Hartford, Conn. 48 48 
Frederic V\T. Dillingham ... 383 Jay St., Brooklyn .............. . 2 1 
Eliza L. \Veeks .......... 607 Main Rt., Hartford, Conn ....... . 32 16 
Mary E. ·woods .......... 511 West 135th St .. , New York City .. 14 10 
Henry J. Uderitz ......... 30 Broad St., N. Y. City .......... . 8 4 
M. Parish ·watson ....... .44 East 57t.h St., " " .......... . 20 20 
'\Vilson P. Foss., Jr ...... .44 " " " u " .......... . 20 10 
Franklyn C. Koss ........ 58 ·worth St., " " .......... . 2 1 
page 6 r· Your petitioners refer to the allegations of the 
original bill of complaint in this suit and exhihits 
therewith filed, and pray that same may be considered as a 
part of this petition in like manner as if now herein set out 
in full, and your petitioners unite in all respects in the 
prayers. of the original bill of complaint. 
And your petitioners will ever pray, etc. 
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\Tirginia: 
Edward B. Arnett, Robert ~L Rutherford, 
\Villi am J. Schuler, Jessie ~L Barker, Frederic 
,iV. Dillingham) Eliza L. Weeks, l\fary E. V\T oocls, 
Henry J. Uderitz, ~L Parish Watson, 'Vilson P. 
Foss, ,Tr., and Franldyn C. l{oss, 
By R. W. QAR.RINGTON, Counsel. 
BILL. 
Filed in Court l\Iay 4, 1926. 
In the Law and Equity Court, City of Richmond, Part I. 
To the Honorable Beverley T. Crump, Judge of the Said 
Court: 
J\Iary Brennan, et als., v. Albert Rollman, et als. 49 
1-Humbly complaining, your complainants, .... 1\.ll.Jert Roll-
man, Augusta A. Hatch, James P. B. Hyndman, l\tiinna !(auf-
man, ~,red 1\fert.z, Eugenie Van Arsdale, S. l\tiargaret Dun-
can, R·achel V. L. I-Iyndman, John P. Rasch, J\.finna Rasch, 
Rarah 1\L Post, Jesse Stiefel, John Rollman, John vV. Hatch-
Nannie Adams, Alvin Cassens, Margrite Cassens, Henry. 
Harms, 1\tfrs. 1\l[artha Watlinger, Lino Wachausen, ~Irs. Paul-
line Geissler, Dorothy W. Keating, Anna A. Holden, Alice 
A. Harrison, Sibyle Marvier Ruse, Mary E. D. Brown, HeJen 
vVard, Mrs. Elizabeth 1(. l\tiehlback and Charles J. J.\;Ieade,. 
respectfully show unto your Honor, the follo,ving clause: 
·That they are the owners of capital stock of the National 
ECJuitable Investment Company, Incorporated, of the classes 
and in the amounts set ~pposite their respective names as 
follows: 
Name Address Prej. Common 
Albert Rollman .......... 76-7th Ave., New York City ........ . 29 33 
Augusta A. Hatch ........ 9 ''r· 96th St., " :' " ........ . 67 
Jns. P. B. Hyndman ...... 880 St. Nicholas Ave., " ........ . 10 6 
Minna Kaufman ......... 9 W. 96th St., " ........ . 8 5 
Freel Mertz .............. 1660 Nelson Ave., Box 1588, Uni-
versity, N. Y ................... . 30 17 
Eugenic VanArsdale ...... 276 W. 71st St., New York City ..... . 68 60 
S. Margaret Duncan ...... 24 W. 96th St., '' 20 10 
Rachel V. L. Hyndman ... 880 St. Nicholas Ave., " 4 2 
page 8 ~ 
Name Address Pre}. Common 
John P. Rasch ........... 1531 Blondell Ave., Bronx .......... . 8 4 
" for Minna Rasch. . . . " .......... . 68 50.1 
Sara M. Post ............ 24 W. 96th St., New York City ..... . 20 10 
Jesse Stiefel ............. 9 ,V. 96th St., " 82 30 
.John Rollman ........... 76-7th Ave., " 162 99 
John W. & Augusta Hatch .................................. . 59 
John W. Hatch .......... 9 "\V. 96th St., " 20.1 
:Miss Nannie Adams ...... 67 W. 96th St., " 28 14 
·Alvin Cassens ............ 405 DeKaJb Ave., Brooklyn ......... . 52 25 
Margrite Cassens ......... " " ......... . 50 35 
Henry Harms ............ Hawthorne, N.Y .................. . 2 1 
l"lrs. Martha \Vatlinger ... 984 E. 178 St., N.Y. C ............ . 68 46 
Iino \Vnchausen ......... 1531 Blondel Ave., N.Y. C ......... . 6 3 
.:Mrs. Pauline Geissler ..... 530 W. 179 St., " ......... . 8 9 
Dorothy W. Keating ..... 9 W. 96th St., " ......... . 2 6 
Anna A. Holden ......... 7 W. 96. St., N. Y ................. . 44 46 
Alice A. Harrison ........ 327 C. P. W. N.Y ................. . 16 9 
Sibyl Marvier Huse ...... 885 West End Ave., " ......... . 16 12.1 
.Mary E. D. Brown ....... 418 W. 145 St., " ......... . 50 30.2 
Helen \Vard ............ .418 \V. 145 St., " ......... . 12 6.1 
Charles J. Meade ........ Scotch Plains, N.Y ................ . 106 111 
F.lizabeth K. Mehlback ... LaCrescenta, Calif ................. . 194 97 
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That for the most part, said stock was respectively ac-
quired by your complainants during the yeara 1921-22, and 
has been continually held by them since said time. 
2-That the National Equitable Investment Company, In-
corporated, hereinafter referred to as the Company, is a 
corporation organized and existing under the laws of tho 
Commonwealth of Virginia, and l1aving its principal office 
at 806 Grace-American Building, Richmond. 
page 9 t 3-That the certificate of incorporation was is-
sued by the State Corporation Commission of Vir-
ginia on January 24, 1920, ·and authorizes the company to 
conduct the business of lending its money and to invest in 
the stocks and securities of other corporations :-a.ll of which 
will more fully appear from the said copy of the. certificate 
of incorporation of the company filed herewith, marked Ex-
hibit A and prayed to be treated as a part of this bill. The 
said certificate of incorporation authorizes the corporation to 
issue hventy-five thousand (25,000) shares of common capi-
tal stock without nominal or par value, and twenty-five thou-
sand (25,000) shares of 8% cumulative preferred stock of the 
par value of one hundred dollars ($100.00) per share. 
4-Your complainants further aver that following the or-
ganization of the corporation, it issued prefe.rred stoek to 
the amount of one million seven hundred thirty-three thou-
sand and five hundred and seventy dollars ($1,733,570.00) 
for which it rec.eived payment in cash to the amount of one 
million two hundred fiftv-four thousand five hundred and 
seventy dollars {$1,254,5'70.00) and in property to the ap-
proximate amount of five hundred thousand dollars ($500,-
000.00); and that the said corporation issued nineteen thou-
sand five hundred sixty and nine-tenth (19560.9) shares of its 
common stock, of which fifteen thousand seven hundred 
hventy-one and nine-tenth (15,721.9) 'vere sold at ten cents 
(10c) per share and throe thousand eight hundred and thirty-
nine (3,839) shares exchanged for property on a valuation of 
ten cents (lOc) per share. All of the said stock 'vas issued 
pursuant to the provisions of two separate plans for the is-
s~lance of. st~cl~ filed pursuant .t~ Seet,iQ.u 167 of the Co;nst.it~l­
hon of Vugnua and the prov1srtJifs or the Code of Vug1n1a 
of 1919 as amended, duly filed 'vith the State Corporation 
Commission on the 17th day of February, 1920. 
page 10 ~ That in the year 1920~ and during the years 
follo,ving, and prior to ·1926, the Company in-
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vested funds in a corporation known as the American In~ti­
tute of l\1:edicine, Incorporated, a corporation organized.a11d 
existing under tlw laws of the State of Virginia, approxi-. 
1nately- the sum of seven hundr:ed and fifty thousand dollars 
(750,000.00). This investment is represented by stock and 
promissory notes issued by the American Institute of Medi-
cine for payments and advances of moneys made to it, as 
well as interest charges accrued thereon and bonuses agreed 
to be paid therefor. Your complainants have endeavored 
from time to time to discover the actual value of ilie invest-
ment so made in the American Institute of Medicine, but have 
been unable to ascertain any definite or. accurate information 
relative thereto. Your complainants are reliably advised, 
believe and therefore allege, that the officers and directors of 
the National Equitable Inv~stmeut Company, Incorporated, 
have not themselves yet determined the value of this invest-
ment; that the said American Institute of l\fedicine in Au-
gust, 1925, suspended publication of the 1\.{edical Surveys 
theretofore published by it, and since that time has engaged 
in no active business, is possessed of no assets having any 
considerable value, and that the said investment of the N a-
tiona! Equitable Investment Company, Incprporated, in the 
American Institute of ~Iedicine is a total loss. 
5-Your complainants are further reliably advised, be-
lieve and therefore allege that in addition to the above loss 
sustained by investment in the American I1istitute of Medi-
cine that other losses have been suffered to an amount of 
npproximately three hundred and fifty thousand dollars ($350-
000.00) and that the value of the gross assets of the Na-
tional Equitable _Investment Company, Incorporated, is to-
day approximately eight hundred thousand dollars ($800,-
000.00). 
page 11 } 6-Your complainants are reliably advised, be-
lieve and therefore allege, that in the year 1922 
there was instituted within the City of New York in the state 
of New York in the l\fuuicipal Court, about one hundred and 
ten (110) suits against the National Equitable Investment 
Company, Incorporated, by certain of its stockholders seek-
ing a rescision of their stock purchase agreement and a re-
fund of the amounts paid by th~m for their stock with dam-
ages, the grounds of each suit being in effect that the stock 
purchased by them was sold by E. H. Spence & Co., under 
misrepresentations and fraud; that these suits have been, and 
arc being defended by the company, and are still pending; 
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and that the existence of these suits constitutes a constant 
menace to the preservation of the assets of the corporation 
and interest of your complainants and precludes the general 
advancement of the interests of the company. 
7-Y our complainants are reliably advised, believe and 
therefore allege that only one of the above suits has been 
submitted to trial, and in that suit the company ultimately 
prevailed. 
8-Your complainants al'e reliably advised, believe and 
therefore allege that in or about December, 1924, there were 
instituted in the state of New Jersey about fifty-one (51) 
suits against the company by certain of its stockholders, the 
grounds of such suits being substantially the same as those 
on which the suits brought in New York were based; that 
none of these suits have been tried, but are still pending and 
are at issue; that in these suits certain attachments have been 
issued, by which attachment, properties and moneys of the 
company were tied up; and that as a result of this litigation, 
the company has been seriously embarrassed, its progress 
hampered, its morale seriously affected, and its bank credit 
practically destroyed. 
page 12 ~ 9-Your complainants are reliably advised, be-
lieve and· therefore allege that in the state of ~ew 
York there were five separate attachments issued against the 
properties and moneys of the company, which had the like 
~}ffect of seriously embarrassing the company in the conduct 
of its affairs, .and which now require the company to oarry 
and maintain certain forthcoming bonds, which are causing 
large expense and general embarrassment. 
10-'l,hat the existence of these pending suits is a con-
stant and ever present menace to the protection of the as-
sets of the Company; causing a source of general uneasiness 
among the Company's employees, generally injurious by af-
fecting the business of the Company's subsidiary companies, . 
which are engaged in the making of small loans under what 
is known as the Uniform Small Loan Law. 
11-Your complainants are reliably advised, believe and 
therefore allege that for u number of years and since the in-
corporation of the Company, until January, 1926, F. l\L Jack-
son was the President and Edgar P. East 'vas the Vice-
President and Treasurer of the National Equitable Invest- ....... ....__..........._ 
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ment Company, Incorporated; that during the administration 
.of the said Jackson and East, the affairs of the Company 
"rere badly mismanaged, and that the funds of the Company 
were 'vrongfully and unlawfully diverted by the said Jack-
son and East from the Tr.easury of the Company and wrong-
fully used by Jackson & East in projects of their own, and 
for their own uses; that, upon the discovery by certain of the 
directors of this diversion of funds, the said Jackson and 
East were called upon to render some proper accounting 
therefor, tha.t the indebtedness of said Jackson to the Com-
pany, is approximately twenty-seven thousand dollars ($27,-
000.00), and the indebtedness of said East to the said Com-
pany is approximately thirty-eight thousand dollars ($38,-
000.00), and that the only security ever given for the indebt-
edness is the common stock of the Company. 
12-Your complainants_ are further reliably advised, be-
lieve and therefore allege, that the said Jackson and East 
together own three sevenths (3/7) of the total outstanding 
common stock of the said National Equitable In-
page 13 ~ vestment Company, Incorporated, for which they 
paid virtually nothing into the treasury of the 
Company. 
Your complainants are thus faced with the situation of 
]laving as the controlling influence of the Company, two per-
sons who have wrongfully diverted its funds as hereinbefore 
set out, and who in fact put virtually no money into the Com-
pany, and through whose mismanagement almost a million 
dollars of the Company's money, actually paid in the stock-
holders, has been irretrievably lost. • 
13-Your complainants are further reliably advised, be-
lieve and therefore allege, that since and from the date of the 
organizat_ion of the National Equitable Investment Company, 
Incorporated, until Janua;ry 1, 1923, the Company paid divi-
dends on both its preferred and common stock; that divi-
dends have been constantly paid on the Company's preferred 
stock until the quarter ending December 31, 1925, when the 
dividends on the preferred stock w·ere passed; that since De-
cember 31, 1925, no dividends have been paid on any of the 
Company's stock. That your complainants are reliably ad-
vised, believe and therefore allege that in view of the large 
losses, that the divid~nds paid during the past several years 
cannot be rightly treated as earned, and the practical effect 
of the payment of said dividends constituted an impairment 
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of the Company's capital, as the depletion of the capital was 
never recognized nor the losses charged off, nor any attempt· 
made to offset said losses by the earnings. 
14-That your complainants are further reliably advised, 
believe and therefore allege, that in December, 1925, there was 
organized under. the laws of the State of Virginia, a corpo-
ration known as the Continental Finance Corporation, the 
authorized capital stock of which is eight hundred and fifty 
(850) shares of non par value stock, all of which has been 
issued by said Continental Finance Corporation to the Na-
tional Equitable Investment ·Company in exchange 
page 14 ~ for the capital stock of certain subsidiaries, each 
· of which owns and operates small loan offices, as 
follows: 
· Name Address 
Industrial Loan Society, Inc ........... Room 401, 913 St. St. Erie, Pa. 
Industrial Loan Society, Inc ........... 204 Dauphin Bldg., Harrisburg, Pa. 
Industrial I .. oan Society, Inc ........... 21 Hartman Bldg., Y01·k, Pa. 
Industrial Loan Society, Inc ........... 81 Baltimore St., Cumberland, Md. 
Natl. Equitable Loan Society, Inc ...... 1237 Market St., Phi1adelphia, Pa. 
Nat.l. Small Loan Society, Inc .......... 205 Withers Bldg., 207 Granby Rt., Nor-
folk, Va. 
Equitable Industrial Loan Society, Jnc .. 83 Fairfield Ave., Bridgeport, Conn. 
Equitable Ind. Loan Society, Inc ....... 113 Church St., New Haven, Conn. 
E_quitablc Ind. Loan Society, Inc ....... 757 Main St., Hartford, Conn. 
Equitable Ind. Loan Society, Inc ...... .42 Bank St., Waterbury, Conn. 
American Loan Society, Inc ........... 96 William St., New Bedford, Mass. 
American Loan Society, Inc ........... Rm. 307 Park Bldg., 507 Main St., Worces-
ter, Mass. 
Industrial Loan Society, Inc ........... 707 Broad St., Newark, N.J. 
Industrial Loan Sodet.y, Inc ........... 220 Park Ave., Plaintifle, N.J. . 
Industrial Loan Society, Inc ........... Room 305 Raritan Bldg., Perth Amboy, 
N.J. 
Ideal Shopping System, Inc ........... 604 MarkE>t.St., Wilmington, Del. 
15-That your complainants are reliably advised, believe, 
Emd therefore allege that since January 1, 1926, the 
National Equitable Investment Company, Incorporated, 
has engaged in no active business whatsoever, but has op-
erated only as a holding company, as it was originally in-
tended it should; that its only source of income has been from 
the stock 'vhich it owns in the said Continental Finance Cor-
poration; which said corporation is, in turn, also a holding 
company, deriving its only income from the stock held in 
the various subsidiary corporations hereinbefore named, en-
gaged in the small loan business. 
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page 15} 16--That your complainants are reliably ad-
vised, believe and therefore allege, that the small 
loan offices conducted by the subsidiary corporations herein-
before named, have been conducted by said Continental Fi-
nance Corporation since January 1, 1926; that said business 
of each of said subsidiary corporations is in a reasonably 
healthy state, and is being properly and profitably conducted. 
17-Y our complainants are further reliably advised, be-
lieve and therefore allege that in the light of the premises, 
i1either the parent companies nor the subsidiaries can pro-
cure any proper bank credit or additional capital; nor can 
there be any harmonious nor satisfactory cooperation in the 
general conduct of the affairs of sais companies; nor can said 
subsidiary companies properly compete with its competitr>rs 
in view of the clouds handing over them. 
18-Y our complainants are reliably advised, believe, and 
therefore allege that the affairs of the company are not in the 
control of those t.o whom they rightfully belong, that the 
vrotection and preservation of their· interests demands that 
a receiver be appointed who shall conserve the assets, place 
the control of the company where it rightfully belongs, and 
generally effect the rehabilitation of the company's affairs 
upon a sound and equitable basis and thus bring about a re-
habilitation of the company's capital and restoration of con-
fidence among its stockholders and employees. 
19-Y our complainants pray that this suit may be treated 
as brought on behalf of the said complainants and such other 
stockholders of the National Equitable Investment Com-
pany, Incorporated, as may at any time unite in the prayers 
of this Bill. 
FORAS~fUCH, therefore, as your complainants are with-
out remedy save in a court of equity where alone such mat-
ters are properly cognizable, they respectfully pray: 
page 16 ~ First: That the National Equitable Investment 
Company, Incorporated, be made a party defend-
ant to this bill ~nd served with summons to appear, and be 
required to an~wer fully, each and every allegation of this bill 
under oath, and be required to sho'v fully as to the channels 
in which the capital of said company has gone. 
Second: That the court will appoint a receiver for the pur-
pose of conserving and preserving the assets of the company 
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and of presenting a plan of rehabilitation 'vhich will be for 
the best interest of the parties in interest. 
Third: That all necessary and proper accounts be taken 
and settled and inquiries directed; that· your complainant's 
counsel be allo,ved a fee for instituting and conducting this 
suit; and that all costs of this suit be borne by the National 
~~quitable Investment Company, Incorporated. 
And that this Honorable Court 'vill grant to your com-
plainants such other and further and more general relief as 
may be suited to the nature of their case or to equity may 
seem meet. 
And your complainants will ever pray. 
Albert Rollman, Augusta A. Hatch, James P. 
B. Hyndman, ~Iinna l(aufman, ~"'red Mertz, En-
genie Van Arsdale, S. Margaret Dnncan, Rachel 
V. L. Hyndman, John B. Rasch, Minna Rnsch. 
Sara l'I. Post, Jesse Stiefel, J ohu Rollman, John 
W. Hatch, Nannie Adams, Alvin Cassens, lVIar-
grite ·Cassens, Henry Harms, Mrs. Martha \Vat-
linger, Lino \Vachausen, ~irs. Pauline Geissler, 
Dorothy \V. l(eeting, .Anna A. Holden, Alice . /\.. 
Jiarrisbn, Sibyl 1\farvier Ruse, :Mary E. D. 
Brown, Helen Ward, Mrs. Elizabeth 1{. ~iel1l .. 
back and Charles J. 1\fead, 
By R. W. CAR.RIN:GTON, Counsel. 
page 17 ~ State of Virginia, 
City of Richmond, to-,vit: 
Personally appeared before me, E. Sidney Morton, a No-
tary Public in my said City and State aforesaid, John \V. 
I-Iatch one of the complainants named in the foregoing Bill, 
who being duly sworn, made oath before me, that the state-
ments and allegations made in the foregoing Bill of Com-
IJlaint, as of his own knowledge are true, and that those made 
upon information and belief, he verily believe to be true. 
JOHN W. HATGH, 1\.ffiant. 
Given under my hand this 30th da~r of April, 1926. 
1~. S1DNEY ~fORTON, 
Notary Publi~. 
1\Iy commission expires November 6, 1927. 
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page 18 ~ EXHIBIT ''A'' FILED vVITH BILL. 
CERTIFICATE O·F INCOR.PORATION 
OF 
NATIONAL EQUITABLE INVEST~IENT CO~IP ANY, 
INCORPORATED. 
This is to certify that we do hereby associate ourselves 
to establish a corporation under and by virtue of the pro-
visions of the Code of Virginia, and the acts amendatory 
thereof and supplemental thereto, for the purposes and un-
der the corporate name hereinafter mentioned, and to that 
end 've do, by this our certificate set forth as follo,vs: 
A. The name of the corporation is to be the "NATIONAL 
EQUITABLE INVEST~fENT ·CO~IP ANY, INCORPO-
llATED''. 
B. The principal office of said corporation is to be and 
shall be located in the City of Richmond, in the State of Vir-
ginia. 
C. The purposes for which said corporation is formed are 
as follows: 
1. (a) To acquire by purchase, subscription or otherwise, 
and to hold as an investment or otherwise, any bonds or 
other securities or evidences of indebtedness, or any shares 
of capital stock created or issued by any other corporation 
or corporations, association or associations, of the State of 
''irginia, or any other state, district, territory or country. 
(b) To purchase, hold, as an investment or otherwise, sell, 
assign, transfer, mortgage, pledge or otherwise dispose of 
any bonds or other securities or evidences of indebtedness 
ereated or issued by any other corporation, or corporations, 
association or associations of the State of Virginia or of any 
other state, district, territory or country; and while the owner, 
holder or pledgee thereof, to exercise all the rights, powers 
Hnd privileges of ownership. (c) To purchase, hold, as an 
investment or otherwise, sell, assigns, transfer, 
page 19 ~ mortgage, pledges, or otherwise dispose of shares 
of the capital stock of any other corporation or 
corporations, association or associations; of the State of Vir-
ginia, or of any other state, district, territory, or country; 
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and while the owner, holder or pledgee of such stocK:, to 
exercise all the rights, powers and privileg·es or ownership, 
including the right to vote thereon. (d) To aid in any law~ 
ful manner any corporation or association of which the b(>nds 
or other securities, or evidences of indebtedness, or stock, are 
held by this corporation; and to do any and all lawful acts or 
things designed to protect, preserve, improve or enhance the 
value of any such bonds, or other securities, or evidences of 
indebtedness, of stock. (e) To guarantee dividends on any 
shares of the capital stock of any corporation "in which this 
company at the time may have an interest as stockholder or 
otherwise, and to endorse or otherwise guar.antee the prin-
eipal and interest of notes, bonds or other evidences of in-
debtedness created or to be created by any such corporation. 
2. To acquire by purchase or otherwise the good "rill, busi-
ness, property rights, franchises and assets of every kind 
and undertake either "rholly or in part the liabilities of any 
person, firm, association or corporation and to take up any 
business as a going concern or otherwise (a) by purchase of 
the assets thereof wholly or in part; (b) by acquisition of 
the capital stock or any part thereof, or (c) in any other Jnan-
ner, and to pay for the same in cash, the stock or bonds of 
this corporation or otherwise; to hold, maintain and oper-
ate or in any manner dispose of the whole or any part of the 
good will, business, rights and property so acquired; and to 
conduct in any lawft~l manner the whole or any part of any 
husiness so acquired' and to exercise all the powers neces-
sary or convenient in and about the management of such 
husiness. 
To carry on and undertake any business undertaking, trans-
action or operation commonly carried on or undertaken by 
capitalists, underwriters, promoters, financiers, contractors, 
_ merchants, commission men and agents, and in the 
page 20 ~ course of such business to draw, accept, acquire 
and sell all or any negotiable or transferable in-
Etrumeilt, and securities, including debentures, bonds and 
notes. 
To. purchase and other,vise acquire, sell and otherwise dis-
pose of, deal in and deal 'vith real and personal property of 
all kinds, including business concerns and undertakings. 
To purchase, take, acquire, lease, hold, own, maintain, 
'vork, develop, sell, convey, mortgage, exchange, and im-
prove or otherwise deal in and deal with real estate or any 
interest and ri~hts therein and water rights and to erect, 
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contract, .alter, maintain and improve lands, buildings or 
works of any description on any lands or appurtenant to any 
, 'vater rights so purchased or otherwise acquired or upon .. 
any other lands, and to repair, alter and improve existing 
houses, warehouses or works thereon and appurtenant, or 
convenient thereto. 
3. To apply for, obtain, register, purchase, lease, or other-
wise acquire, and to hold, use, own, operate, and introduee, 
and to sell, assign, or other,vise dispose of, any trade marks, 
trade names, copyrights, patents, inventions, improvements, 
and proceeds used in connection with or secured under let-
ters patent of the lTnited States, or elsewhere or otherwise, 
and to use, exercise, develop, grant licenses in respect of, or 
otherwise, to turn to account any such trade-marks, copy-
I·ights, patents, licenses, processes and the like or any such 
property or rights. 
4. To conduct the business of an agent in the collection, 
adjustment compromise and settlement of debts, demands, 
accounts, estates and claims of all kinds, including damage 
claims, and also the business of credit reporting. 
5. To do a general commission merchants' and selling 
agents' business to buy, hold, own, manufacture, produce, sell 
and otherwise dispose or, either as principal or agent, and 
upon commission or other\vise, all kinds of personal prop-
erty whatsoever, without limit as to amount; to buy, sell 
hold, own, manufacture, produce, sell and otherwise dispose 
of, either as principal or agent, all articles of furniture, house-
hold or otherwise, without limit as to amount; to 
vage 21 ~ make and enter into all manner and kinds of con-
tracts, agreements and obligations by or with any 
person or persons, corporation or corporations, for the pur-
cllasing, acquiring, repairing and selling of any articles of 
personal property of any kind or nature whatsoever, and gen-
erally with full power to perform and and all acts connected 
therewith or arising therefrom or incidental the.reto, and all 
acts proper or necessary for the purposes of the business. 
6. To act as agent or representative of corporations, as-
sociations, :firms and individuals, and as such to develop, im-
prove and extend the trade and business interests of corpora-
tions, associations, :firms and individuals. 
7. To advance or lend its money or assets to any person, 
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firm, company or corporation upon bonds, promissory notes, 
judgment notes or any other evidence of indebtedness, with 
or without real, personal or mixed security therefor, includ- . 
ing stocks, bonds, policies of insurance, accom1ts, book debb~, 
notes or other obligations, goods, wares, merchandise, bills of 
sale, bills of lading, delivery orders, warehouse certificates, 
or other mercantile indicia or tokens, for such interest 
charges as may be allowed by the laws of the several states, 
territories and colonies of the United States or foreign coun-
tries, wherein· this corporation may transact its business, 
and upon suc.h terms and conditions as may be agreed upon. 
8. To promote or assist financially or otherwise companies, 
associations, corporations, or persons engaged in the devel-
opment, management, or operation of any enterprise or un-
dertaking other than such as are exercised or ·carried on by 
. public service corporations. 
9. ':ro carry on a general mercantile or merchandise busi-
ness and to purchase, sell and deal in such goods, supplies and 
merchandise as may be sold in a general store. 
10. The corporation sl1a1l have the power to conduct its 
business- in the State of Virginia, in other states, in the Dis-
trict of Columbia, in the territories and colonies of 
page 22 ~ the United States and in foreign countries, may 
hold meetings ·Of its directors 'vi thin or without this 
state, may have offices without this state as 'veil as within 
it, and may _purchase, or otherwise acquire, hold, own, mort-
gage, sell, convey or otherwise dispose of real or personal 
property of any class or description in any state, district, ter-
ritory or colony of the United States or any foreign country, 
subject to the laws of such state, district, territory, colony 
or country. 
11. The company may use and apply its surplus earnings 
or accumulated profits (a) as working capital, (b) in the 
purchase or acquisition of its own capital stock, preferred 
or common, to such extent and in such manner, and upon such 
terms as the Board of Directors sl1all determine, (c) in the 
payment of dividends upon its common stqck, and ( dl for or 
in such other purpose or purposes as the Board of Directors 
shall determine to be conducive to the interests of the com-
pany. 
12. To sue or he sued in any court of law or equity in any 
state, territory or country. 
--
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13. To contract and be contracted with, to purchase, hold 
and grant such real and personal estate as the purposes of 
the corporation shall require, and all other real estate which 
shall have been bona fide conveyed or mortgaged to the said 
corporation, or for its benefit, by 'vay of security, or in sat-
isfaction of debts, or purchased at sales upon judgment o:c 
decree obtained for such debts and to mortgage or pledge, or 
convey by way of deed of trust, or otherwise encumber any 
such real or personal estate as is mentioned in this sub-sec-
tion, together with the franchises of this corporation in whole 
or in part. The power to hold real and personal estate shall 
include the power to take the same by gift, devise or be-
quest. 
14. To borrow money, to make and issue its bonds, pay-
able to bearer or otherwise, and with or without interest cou-
pons attached, or drafts or .notes for the same, or for any 
debts or obligations incurred by it, or for any of the purposes 
of the corporation, and to secure the same by 
page 23 ~ mortgage or deeds of trust on all of its works, 
property and franchises, or any part thereof. 
15~ To appoint such officers and agents as the business of 
the eorporation shall, in its opinion, require, and to fix their 
compensation. 
16. To make ordinances, rby la"rs, and regulations not in;. 
consistent with the Constitution or laws of the United States 
or of this S'ta.te, or of the charter of the corporation, fixing 
and altering the number of its directors, the division of the 
same, if desired, into classes; their authority and powers; 
the duration of the terms of its officers and directors for 
the certification and transfer of its stock; for the calling and 
J1olding· of meetings of its members; and generally for the 
government of all under its authority; for the manag·emeut 
of. its ~states, and the due and orderly regulatiou and con-
duet of its affairs. 
17. For the purpose of attaining or furthering any of its 
objects or purpos~B, thfl corporation shall have the power to 
do any and all such other or incidental acts and things, and 
to exercise any and all other powers which a co-partnership 
or natural person could do and exercise, as may be authorized 
by law. 
] 8. The several clauses contained in this statement of pur. 
- ----- ------~~-- -~ -----------------
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poses shall be construed as both purposes and powers, and 
the statements contained in eaeh clause, shall, except where 
otherwise expressed, be in no wise limited or restricted by 
reference to or inference from the terms of any other clause, 
but shall be regarded as independ<?nt purposes and powers. 
19. Provided, however, that nothing herein contained shalf 
be construed to authorize the corporation to transact busi-
ness in any other state, territory or country contrary to the 
provisions of the laws thereof, and that nothing in these pur-
poses, or in the powers hereby granted, shall be construed to 
authorize this corporation to conduct the business of a bank, 
trust company, or like institution, insurance company, public 
service corporation, building and loan association, or to au-
thorize it to act as att<>rney at law. 
page 24 ~ D. The capital stock of this corporation shaH be 
divided into two classes, viz: preferred stock and 
common stoc.k. 
The maximum amount of preferred capital stock of the 
corporation shall ·be $2,500,000, and the minimum amouut of 
the preferred capital stock of said corporation shall be $1,000. 
~.Phe said preferred stock shall he divided -into 25,000 shares , 
of the par value of $100. each. 
The common stock of the corporation shall be without par 
value. The maximum number of shares of the common eapi-
tal stock of the corporation shall be 25,000 and the minimum 
number of shares of the common capital stock of the corpo-
ration shall be 100. 
The preferences, voting powers, rights, restrictions and 
qualifications of the preferred stock and common stock of 
the corporation shall be as follows: 
The holders of the preferred stock shall be entitled to re-
ceive, ·when and as declared· from the surplus or net profits 
of the corporation, yearly dividends at the rate, of, but not 
exceeding, eight per centum per annum, payable quarterly on 
the first days of January, April, July and October. 
The dividends on the preferred stock shall Le cumulative, 
and shall be payable in preference and in priority to any 
payment to the redemption sinking fund hereinafter pro-
vided for, and any dividends upon the common st<>ek; and if 
any yearly dividend upon the preferred stock or any quar-
terly installment thereof shall not have been declared and 
---... 
---...._ 
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paid,· or set aside when due and payable, no payment shall 
thereafter be made to the redemption sinking fund, and no 
dividend upon the common stock shall thereafter be declared · 
and paid or set aside ·until .dividends at the rate of, but not 
exceeding, eight per centum per annum up to that time upon 
all preferred stock then issued and outstanding shall have 
been paid or set apart. 
At any time after three years from the date of issue, the 
preferred stock shall be subject to redemption at the option 
of the board of directors at the price of $110.00 
page 25 ~ for each share, and the amount of the dividends 
accumulated and unpaid up to the time o£ redemp-
tion. 
After providing for the payment of all accumulated divi-
dends upon the preferred stock at the rate of eight per centum 
per annum. for .each and every fiscal year of the company, 
the remaining surplus or net profits, as determined by the 
Board of Directors, shall be applied as follows: 
Wit4in sixty days after December 31 of each and every 
year, at least five per centum of all net profits of the preced-
ing fiscal year shall be paid into a fund to be known as the 
Preferred stock Sinking Fund, for the redemption of any or 
all of the preferred stock in such manner and upon such no-
tice as the Board of Directors may determine. 
After providing for the payment of all accumulated divi-
dends on the preferred stock at the rate of eight per centum 
for each and every fiscal year of the company, and after set-
ting aside at least five per centum of the net profits for any 
fiscal year for the Preferred Stock Sinking Fund as here-
hlabove provided, the then remaining profi.ts shall be paid 
to the surplus or accumulated profits account of .said com-
pany out of which the Board of Directors may from time to 
time declare and pay dividends on the common stock; pro-
vided, however, that before any such dividend on the com-
Inon stock shall be declared, paid, or set aside, ail accumu-
lated dividends on the preferred stock for all previous fiscal 
years and previous dividend periods for the then current 
fiscal year shall have been paid in full and all sinking fund 
installments shall have been set aside as hereinbefore pro-
vided fo~ · 
The methods by and the manner in which the Preferred 
Stock Sinking Fund shall be applied or used shall be deter-
mined from time to time by the Board of Directors. Pre-
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ferred stock which may be redeemed from said Preferred 
Stock Sinking Fund shall be cancelled and not reissued. 
The methods by, the manner in and the purposes for which 
the surplus or accumulated profits account of the 
page 26 ~ company shall be applied or used, shall be deter-
mined from time to time by the Board of Direc-
tors. 
Any stoek of the company, either preferred or common, 
that may be acquired by purchase from the surplus of ac-
cumulated profits account shall be cancelled and not re-is-
sued. 
In the event of any liquidation or dissolution or 'vindiug 
up (whether voluntary or involuntary) of the GOmpany, then, 
after the payment of its debts, the holders of the outstand-
ing preferred stock shall have a preference on the assets of 
the company and shall be entitled to be paid therefrom in full 
both the par amount of their shares and the unpaid divi-
dends accrued thereon before any amount shall be paid to 
the holders of the common stock and after the payment to 
the holders of the preferred stock of its par value, and of 
ll.npaid accrued accumulated dividends thereon, the renmin-
iug assets and funds shall belong to and be diVIded and paid 
to the holders of the common stock according to their re-
spective shares. 
The holders of the preferred stock shall not be entitl€ld to 
any further share in the profits or earnings of the corpora-
tion or to any further payment in the event of dissolution 
or distribution of assets by way of return of capital than as 
above provided. 
S'o long as the dividends on the preferred stock at the 
l'ate of, but not exceeding·, eight per centum per annum shall 
be paid quarterly as aforesaid, the holders of the preferred 
stock shall have no voting po,,rer on any question, but, should 
the dividends on the preferred stock not be paid for four 
consecutive quarters, then and so long as such four quar-
terly installments of dividends or any part thereof remain 
unpaid, the holders of the preferred stock in respect to which 
such dividends or any part thereof remain unpaid, shall be 
entitled to the. same voting powers thereon as belong to the 
common stock. But upon such dividends being paid, the vot-
ing power upon such preferred stock shall forthwith cease; 
provided always tl1at, in case of such default and the exercise 
of voting powers by the preferred stock, the pre-
page 27 ~ £erred stockl1olders and common stockholders shall 
have equal voting rights, and each share shall be 
entitled to one vote. 
I 
i 
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E. The period for the duration of the corporation is un-
limited. 
F. The names and residences of the officers and directors 
who, unless sooner changed by the stockholders, are for the 
first year to manage the affairs of the corporation, are as 
follows: · 
Office'l·s Offices Residences 
Frederick :rvr. Jackson President ~Iaplewood, N. J. 
Edgar P. East V. P. & Treasurer New York City 
IIarry E. Cladr Secretary New York City 
Directors 
Frederick M. Jackson 
Edgar P. East 
Ilarry E. Clark 
}~dward B. Arnett 
Edward B. Webster 
Residences 
1\Iaple"rood, N. J. 
New York City 
New York City 
Sea Isle City, N. J. 
Philadelphia, Pa. 
G. The amount of real estate to which its holdings at any 
time are to be limited is one hundred thousand acres. 
Given under our hands, this 15th day of January, 1920. 
FREDERICK: l\L JACI{SON 
HARRY E. CLAR.K 
EDGAR P. EAST 
City of Philadelphia, to-wit: 
I, Rose 1\iarie ICelly, a :N"otary Puhlie in and for tl1e city 
aforesaid in the stnt:e of PennHylvania, and 'vhose commis-
sion expires on the 19th day of January, 1923, do l1ereby 
certify that Frederick ~I. Jackson, Harry E. Clark and Ed-
gar P. East, whose names are signed to the foregoing writ-
ing, bearing date on the 15th day of January, 1920, have 
acknowledged the same before me in my city aforesaid. 
Given under my hand and notarial seal this 15tl1 day of 
January, 1920. 
Notarial Seal 
ROSE l\IARIE l{ELLY, 
Notary Public. 
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page 28 ~ Virginia : 
In the Chancery Court of the City of Richmond : 
The foregoing certificate of incorporation of NA..~riON.AJ.J 
EQUITABLE INVEST~fENT CO~fP ANiY, INCORPO-
l~ATED, \Vas presented to me, William A. Moncure, Judge of 
the Chancery Court of the City of Richmond, in term, and 
having been examined by me, I thereupon certify hereon 
that the said certificate of incorporation is, in my opinion, 
signed and acknowledged in accordance with the require-
ments of the Code of Virginia, and acts amendatory thereof, 
for such cases made and provided. 
Given under my hand this 22nd day of January, 1920. 
WILLIA~I A. MONCUR"ITI, ,Judge. 
page 29. ~ CO~I~fONWEALTH OF VIRGINIA 
DEPARTMENT OF THE STATE CORPORATION 
COl\!MISSION 
CITY OF RICI-IJ\fOND, 24th day of January, 1920. 
The accompanying certificate for incorporation, together 
with a receipt sho,ving payment of the charter fee required 
by la"r, having been presented to the STATE CORPORA-
~riON COMMISSION by 
Frederick J\1:; Jackson, Harry E. Clark and Edgar P. ICast 
and the Hon. \Villiam A. 11:oncure, . Judge of the Chancery 
·Court of City of R.ichmond, having certified that the said 
certificate has been signed and acknowledged by said appli-
cants in accordance with law, the State ·Corporation Com-
mission having examined said certificate now declares that 
the said applicants have complied with the requirements of 
la,v, and have entitled themselves to a charter, and it is there-
fore ordered that they and their associates and successors be 
and they are, herehy made and created a body politic and 
corporate under and hy the name of National Equitable In-
vestment Company, Incorporated, upon the terms and con-
ditions, and for the purposes set forth in said certificate, to 
the same extent as if the same were now herein transcribed 
in full and 'vith all the powers and privileges conferred and 
subject to all the cqnditions and restrictions imposed by 
law. 
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And said certificate, with this order, is hereby certified to 
the Secretary of the Commonwealth for record. 
Seal WM. F. RHEA, Chairman. 
R. T. WILSON 
Clerk of the Commission. 
page 30 ~ CO}f}IONWEALTH OF VIR.GINIA, 
OFFICE OF THE SECRETARY OF THEl CO~I1:ION­
WEALTH. 
In the ;CITY OF RICH}IOND, the 24th day of January, 
1920. . 
~he foregoing charter of National Equitable Investment 
Company, Incorporated, was this day received and duly re-
corded in this office, and is hereby certified to the Clerk of 
the Chancery Court of Richmond, according to law. 
B. 0. JAMES, 
S'ecretary of the Commonwealth. 
page 31 } CO~f~:IONWEALTH OF VIRGINIA 
OFFICE OF THE 
Secretary of the Commonwealth 
I, B. 0. James, Secretary of the Oommon~ealth, do hereby 
certify, That the foregoing is a full, true and correct. copy of 
TIIE CHARTER OF THE 
. NATION.A.T.J EQUITABLE INVEST~IENT 001\:[P .ANY, 
INCOHPORATED, 
recorded in my said office on 2±th day of January, 1920. 
Given under my hand and Ullcler the lesser seal of the Oom-
mon\Yealth at Ri.chmoncl, this NINTI-I clay of FEBR.UARY 
in the year of our Lord one thonsand n1ne hundred and 
T\VENTY and in the ONE IIUNDR.ED AND FORTY 
F,OURTH year of the CommOin\realth. 
(signed) B. 0. J.Al\fES 
Secretary of the Common,vealth. 
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page 32 ~ 1\nd on tho same day, to-wH: At a Law and 
Equity Court of tho CitY of Ricl1mond, held in the 
Court-room thereof, on ihe -:Uh del~'" of :.May, l~J:.W, came Na-
tional E<1uHahle lllYcslmcnt Company, lncorpora1e<l, ancl 
filed its answer herein, which answer is in the words :u1d 
fig·ures following, to-wit: 
Virginia: 
In the Law and Equity Conrt, City of Hidunond . 
.. Alhert H.ollman, and others, 
vs. 
National Equita.hlc Investment Compnlly, Ineorpornted: 
ANS\VEH.: 
The answpr· of the Katintwl Rq11itnl,le Inycstn1rnt Cmn-
pany, Incorporat0d, to a hill of complaint filed against it in 
the Law and Equity Conrt l;y: A ll.~crt Rollman, Au~)nsta .A .. 
Ilateh, James P. H. I-Iyndmnn, 1\linna T(anfma.n, Freel 1\Iertz, 
JiJup;cnie ·van Arsdnlc, S. I\l a rgn rrt Duncan, HadLcl \t. L. 
I-Iyndman, ~John P. HaRrh~ }finna Hasch, S'ara l\f. Post, Jesse 
Stiefel, John Rollman, .John ·\v. Hatch, Nannie Adnn1s, Alvin 
ca~sens, r.rnrgritc Cassens, I-IPlll'Y Hnrms, l\Ino~. i\lartha 
\Yatlinger, Lino \Vaehausen, :Mrs. Pauline Geisler, Dorothy 
\V. T\eatjng, A11nn .A. Holden) Aliec A. I-Iarrison, Sihyl 1Iar-
vicr I-Iuse, :.Mary E. D. Brown, llelou Ward, l\Irs. Elizabeth 
1{. lV[ehlbach, and Charles .J. 1\lcncle. 
This respondent re~orving to it self the benefit of a 11 just 
exceptions to 1he snid bill of complaint, for answer thereto, 
or to so much thereof as it is a(h·iscd that it is n1atorial it 
should answer, aiJswers and says: 
1-That the alleg,ntions conhdncd in sections l, 2, 3, 4, n, 
fi, 7, 8, 9, and 10 of the said hill of complaint arc true. 
2-That with respor·t to tho alleg·ations contaillcd in para-
graph 11 of the snid Bill, i1 is trno ihnt for a nnmhor of years 
following tl1e inC'orporation of 1he company and that until 
.Jan nary 18, 1926, l( l\L Jackson and Edgar P. FJast \Vere 
members of the Board of Directors of this corporation, on 
which date there was held a meeting of the stockholders of 
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the corporation and a new board of directors elected, which 
did not include in its membership either F. 1\I. Jackson or 
Edgar P. East; that on February 15, 1926, the newly elected 
Board of Directors met for the purpose of organization and 
that since that date, neither the said F. M. Jackson nor the 
said Edgar P. East has been an officer of the corporation 
or a member of its Hoard of Directors. It is true, as shown 
by the books of the corporation and by certain 
page 33 ~ notes, that the said F., .. 1\L .T ackson is indebted to 
the corporation in tl1e sum of approximately 
twenty-seven thousand dollars ($27,000.00) and that the said 
Edgar P. East is indebted to the corporation in the sum of 
approximately thirty-eight thousand dollars ($38,000.00), 
which obligations are represented by collateral notes, and 
that the only security ever given for this indebtedness is cer-
tain shares of common stock of the corporation owned by the 
said Jackson and the said East. The said notes and their 
<~ollateral security are properly desc.ribed as follows: 
INDEBTEDNESS OF F. M. JACKSON. 
Dates of rotcs Amount., Stock pledged Dates due 
12-30-22 $ 5410.00 625 Shares 12-30-23 
12-30-22 s 5410.00 625 " 6-30-24 
12-30-22 $ 5410.00 625 Cl 12-30-24 
12-30-22 s 5410.02 625 6-30-25 
$21640.02 2500 ·U 
12-30-25 $ 6287.81 no security 12-30-25 6-30-26 
12-30-25 s 188.63 u It 12-30-25 4-30-26 
s 6476.44 
INDEBTI~DNESS OF EDGAR P. EAST. 











Crcd. by payment $ 1396.46 
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As collateral for the foregoing notes of Edgar P. East, are 
pledged three thousand five hundred (3,500) shares of com-
nlon stock. 
In addition to the above, Edgar P. East owes the company 
forty-six hundred and fifty-six ($4,656.00) dollars, evidenced 
hy a note dated January 16, 1H26, and due January 16, 1927, 
with no security. 
page 34 ~ This respondent as represented by its present 
board of directors and officers, is not advised on 
the question and neither affirms nor denies that during the 
administration of the said Jackson and East, the affairs of 
the company were badly mismanaged, and that the funds of 
the company were wrongfully and unlawfully diverted by 
the said Jackson and East from the Treasury of the com-
pany, and 'vrongfully used by said Jackson and East in pro-
jects of their own and for their own uses. There is no mem-
ber of the present Board of Directors of the corporation· 
nor any person now an officer of the corporation sufficiently 
fmniliar with the conduct of the company's affairs during the 
said administration of Jackson and East to answer the fore-
going allegation with precision. 
3-With respect to the allegations set forth in paragraph 
12 of the said bill, this respondent avers that there is now 
outstanding Common capital stock of the corporation to the 
amount of nineteen thousand five hundred sixty-four and 
~ix tenth (19564.6) shares of which, as shown by the stock 
• register of the corporation, :~,. l\L .Jackson owns four thou-
sand one hundred and fifty three ( 4153) shares and Edgar 
P. East four thousand six hundred forty eight and five 
tenths shares ( 4648.5). This respondent is advised, believes 
nnd therefore avers that this stock was purchased by the 
said Jackson and said East at a price of ten cents (10c) per 
share. 
vVith respect to the allegations contained in the. second 
paragraph of section 12 of the said Bill, this respondent 
avers that, while it is true that the said F. ::rvr. Jack·son and 
li1dgar P. East, through the ownership of their common stock 
for some years prior to 1926 dominated and controlled the cor-
po~ation on ncconnt of the fact that the common stock owned 
by them constituted in the aggregate more than a majority of 
the common stock voting at each stockholders meeting, never-
theless, this respondent avers t.hat on l)ecember 5, 1925, the 
said Edgar P. East and F. l\I. Jackson each executed a power 
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of attorney or proxy, giving to Edw. B. Arnett, S. E. Moore 
and Oscar L. Shewmake, power and authority to vote the-
said common stock at all meetings, annual or special, and all 
adjournments thereof of the said corporation, 
page 35 } with po,ver of attorney is irrevocable from date 
to 1\'Iarch 1, 1929, and· that in exercise of the said 
power of attorney, the said persons named therein, did vote 
ihe said stock to not return the said East and Jackson or 
either of them to membership on the Board of Directors of 
the corporation at the annual stockholders meeting on J anu-
ary 18, 1926. 
4-That the allegations contained in paragraph 13 of the 
said bill are ·substantially true, but this respondent avers 
that at a meeting of the board of directors of this corpora-
tion held on December 14, 1925, there were charged off as 
losses, certain notes .of the American Institute of 1riedicine, 
Inc., payable· to this corporation as follows: 
A note of July 31, 1921 for $10,300. 
" " July 31, 1921, for 10,700. 
" " July 1, 1922, for 50,000. 
" " ,July 1., 1922, for 27,065. 
'' " ,July 1, 1922, for 50,000. 
" " July 1, 1922, for 8,961. 
5-This respondent avers ~hat the allegations contained 
in sections 14, 15, 16 and 17 of the said bill, are true. 
6-"\Vith respect to the allegations contained in section 18 
of the said bill, this respondent avers that the affairs of the 
rompany are in the control of its Board of Directors unani-
mously elected by the holders of the majority of its common 
Htock; that with the exception of Edward B. Arnett, the en-
tire m~mbership of the hoard is new, and the Board of Di-
rectors, as at present constituted, can in no way he charged 
with responsibility for any mistakes in judgment or mis-
managemmlt of the affairs of the corporation prior to Jann-
a ry 18, 1926. 
This respondent agrees with the allegations contained. in 
section 18 of the said bill to the effect that a. receiver should 
he appointed who shall conserve the assets of the corpora-
tion and generally effect the rel1ahilitation of U1e company's 
affairs upon a sound and equitable basis, and thus bring 
about a rehabilitation of the company's capital and restora-
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tion of confidence among its stockholders and employees. 
This respondent is moYed to thus agree to the 
page 36 ~ appointment of a receiver or receivers of the as-
sets of the corporation by rcnson of its belief in 
the trnth of the alleg·ation in the said bill rontained, with 
which in this answer it has ·expressed itself in accord. 
7-"\Vith rr.spcct to tbc prnyers of the said bill, this re-
spondent offers no opposition thereto, and believes that the 
granting· of such prayers will result beneficially to the cor-
poration and its stoe.kholders. 
And now having fully answered the said hill of complaint, 
this respondent prays to be hence dismissed with its reason-
able costs by it, in this behalf expended. 
NA.TIONAL EQUrrABLE. INVEST]\IENT 
CO~IP .ANY, IN CORPORA. TED. 
By ED\VA.R.D B. ARNI~rJ~T, President. 
OSCAR L. SI-IEWiviAl{E, 
Counsel for N a.tional Equitable Invest-
ment Company, Inc. 
State of Virginia, 
City of Richmond, to-wit:. 
Edward B. Arnett, whose name as President of the Na-
tional Equitable Investment Company, Incorporated, is 
signed to the foregoing a11s"\ver, having been duly sworn, 
says that the facts and aiiegations therein contained are true, 
except so far as they are therein stated to be on information, 
and that so far as they are therein stated to be on informa-
tion, he believes them to be true. 
EDvVARD B. A.RNETT, 
President, National Equitable Invest-
ment Company, Inc. 
Taken, s'vorn to and subscribed before me, Joseph A. 
J(empton, a Notary Public in and for the City of Richmond, 
Virginia, in my city aforesaid, this 3"rd day of ~Iay, 192tL 
JOSEPH A. l{El\iPTON, 
· Notary Public. 
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My commission expires August 13th, 1928. 
}Jage 37 } And at another day, to-wit: 
At a Law and Equity Court of the City of Richmond, held 
at the Court-room thereof, on the 5th day of ]\fay, 1926 . 
... 1\.lbert Rollman et als 
vs. 
National Equitable Investment Company, Incorporated. 
In Equity. 
For good cause appearing to the Court, and in order to 
equalize the work of the Courts, it is ordered, in a~rdance 
with section 5927 of the Code of Virginia that this cause be 
removed to the Chancery Court of the City of Richmond to be 
there docketed and proceeded with. 
})age 38 } And at another day, to-wit: 
At a Chancery Court of the City of Richmond, held in the 
Court-room thereof, on the 8th day of }fay, 1926. 
Albert Rollman et als, 
vs. 
·National Equitable Investment Company, Incorporated, a 
corporation, etc. 
DECREE APPOINTING RECEIVERS. 
This cause which has heretofore matured and been dock-
eted in the Law and Equity Court of the City of Richmond, 
Virginia, and by order of said Court of :Niay 5, 1926, trans-
ferred to this Court, and is no'v docketed in this Court-came 
on this day to be heard upon the pleadings heretofore filed 
in the said Court, upon the motion of the complainants for the 
appointment of a receiver for the National Equitable Invest-
ment Company In corpora ted (a corporation organized and 
existing under the laws of the State of Virginia), and upon 
the depositions of Cln·is Angel beck, Jr., and R. Hill Fleet, 
filed by consent of all parties,-and was argued by counsel. 
And it appearing to the Court that the defendant corpora-
tion, the National Equitable Investment Company Incorpo-
~--...----
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rated, through a full meeting of its Board of Directors, }}.ad 
unanimously voted in favor of the execution and filing of its 
answer in these proceedings, uniting in the request for a re-
ceiver, and that such relief is a.ppropriat~ and proper in or-
der to properly conserve the assets of said corporation, the 
court doth appoint R-. Hill Fleet, Oscar L. Shew-
page 39 ~ make and Harry E. J{eller as Receivers for the 
- National Equitable Investment Company Incor-
porated, a corporation organized and existing under the laws 
of the State of Virginia, who are authorized and directed to 
take charge of the assets of said corpora tiou and to take such 
steps as they may deem necessary to properly conserve and 
protect the assets of the said corporation. 
Said receivers shall forthwith take an inventory of the 
assets of. said company and return the same to the court with 
such recommendations as they deem proper. 
But this decree shall not be effective, nor shall said re-
ceivers take any action hereunder until they shall have first 
executed bond in the penal sum of one hundred thousand 
dollars. with security payable as the law directs, conditioned 
upon the faithful discharge of their duties as such. receivers. 
Thereupon, R. Hill Flee~, Oscar L. Sbewmake and Harry 
Ft I(eller, together with the Fidelity and Deposit Company 
of Maryland, their surety, by T. Wallace Stevens, its duly 
authorized attorney-in-fact (the Court being first satisfied, 
l10wever, from an examination of said T. Wallace Stevens, 
on oath, as to the sufficiency of said Company) entered into 
and ackno\vledged a bond as such Receivers, in the penalty 
of One Hundred Thousand Dollars, payable to the Common-
wealth, and conditioned for the faithful discharge of their du-
ties as Receivers. · 
page 40.~ DEPOSITION. 
Filed in Court under decree of ~fay 8, 1926. 
Albert Rollman et als, Pia in tiff 
vs. 
'National Equitable Investment Co., Inc., A Corporation or-
ganized and existing under the laws of the State of Vir-
ginia, Defendant. 
Deposition taken before me, Julia E. Nichols, a notary 
public in and for the City of Richmond, in the State of Vir-
ginia, at 11 :30 A. ~L, ~iay G, 1926, in office 806 Grace Ameri-
can Building, Richmond, Virginia. 
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Present, R. W. Carrington, Counsel for plaintiffs and pe-
titioners. Oscar L. Shewmake, Counsel for defendant. _ 
-41\.grecd statement of counsel for plaintiffs and defendants: 
Counsel agreed tl1a t notice of the time and place of tak-
ing depositions is hereby waived and g·eneral ·appearance 
1nade as fully as if legal notice had been given. · 
R. W. CARRINGTON, 
Counsel for plaintiffs and petitioners. 
OSCAR L. SHEW!tiAKE, 
Counsel for defendant. 
CHRIS ANGELBECI{, JR., 
a witness of lawful age, being first duly sworn, for answer 
to the following questions deposeth and saith: 
Questions by Counsel for complainants and petitioning 
stockholders: 
1Q. !'Ir. Angelbeck, please state your name, age, residenc~ 
and occupation. 
page 41 ~ .A. Chris Angelbeck, Jr., age 30, residence 3129 
':Vest Grace Street, Richmond, Virginia, oceupa-
1ion Auditor Continental Finance Corporation and Treas-
urer National Equitable Investment Company. 
2Q. How long have you been connected with tl1e National 
}Jquitahle Investment Company, Inc.? 
A. Since June, 1921, in the capacity of bookkeeper. 
3Q. Ho·w long· have you been its Auditor and Treasurer? 
A. I never was its Auditor. I was made Treasurer Feb. 
18, 1926. . 
4Q. Have you checked the list of stoel<holders as recited 
in the bill of complaint in these proceedings and the petition 
filed with the records of the National Equitable Investment 
Company to ascertain if the same were eorrect? 
A. No. 
5·Q. I will ask that you do this, and also give me a list of 
the stock held by additional parties who have employed me 
for the purpose of uniting in this suit. 
A. I will do that and you may treat my report on this as a 
part of these depositions. 
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· Statement of Oscar L. Shewmake, Counsel for the defend~ 
ant: 
I consent that when that list is supplied you by ~Ir. Angel-
beck that same shal be for all intents and purposes a part 
of his deposition, as fully as if testified to at this time. 
6Q. 1\fr. Angelbeck, who were the officers of the National 
Equitable Investment Company when you first became as-
sociated with it in 19211 
A. F. nri. Jackson, President,. Edgar P. East, Vice-Presi-
dent and Treasurer, R. ~I. Rutherford, Assistant 
page 42 ~ Treasurer and Secretary. 
7Q. Who constituted the board of directors at 
that time7 
A. F. l\1. Jackson, Edgar P. East, ~Ir. Rutherford and I 
think the other one was ~ir. Boland, also ~Ir. _1\.rnett. 
SQ. Who was in active charge during the year 1921 Y 
A. Edgar P. East was appointed General Manager, and 
with his office of Vice President and Treasurer practically 
ran the Company. . 
9Q. How long 'vas Mr. East in active charge and control 
of the business of this Company, prior to that and subse-
quent to thatt 
A. Since its incorporation in 1920 until the end of 1925. 
lOQ. Do you know ho"r much money or property ~fr. East 
nctually put into the National Equitable Investment Com-
pany, in round numbers¥ 
A. I don't know. 
11Q. Have you any idea f 
A. I do know that he paid ten cents a share for a certain 
amount of common stock on a contract which the National 
Equitable had with Mr. Jackson and Mr. East. 
12Q. Did he pay more than ten cents a share for any of it? 
A. Not from the Company. Fie may have got some outside 
for more than ten cents a share; for the original stock which 
be got from the Company he did not pay more than ten cents 
a share. 
13Q. Can you, from that, give any idea as to what you think 
his investment in the Company was in dollars and cents T 
A. Since he holds about 4,500 shares it would nut be over 
$450.00. 
14Q. When you came with the N'ational Equitable Invest-
ment Company in June, 1921, what was the financial status 
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of the Company 1 Was it on a sound financial basis, in your 
opinion f 
page 43 ~ A. It was in a very healthy state, although the 
assets may not have been worth dollar for dollar. 
They had so much money they didn't know what to do with 
it. 
15Q. During the time that you have been 'vith the Na-
tional Equitable what has been the amount of their virtually 
established losses f 
A. You mean the losses the Company sustained each year ; 
or estimated We calculate it on a one per cent .. loss of 
volume of all business done in the small loan offices. 
16Q. I mean that 1 have been advised that the Company 
has suffered severe losses during the last four or five years, 
and I want to know whether or not in your opinion that is 
true. 
A. Certain investments g'one into prove that they will de-
velop. into material losses. By this I refer to the American 
Institute of 1\iedicine. There are also approximately $25,-
000.00 'vorth of loans made by :Mr. Jackson and 1\{r. East 
for the Company on which we have ilo security and which 
are long past due. "\Ve likewise have had serious defalcations 
in several of the loan offices. 
17Q. I have alleged in my bill that the National Equitable 
J nvestment Company invested in loans to and stock in the 
.. American Institute of lVIedicine about $750,000.00. Is this 
a true statement f 
A. No. The total invested in stock and notes received in 
advances and bonuses and interest aggregates approximately 
$650,000.00, $150,000.00 of which was charged off at the end 
of 1925. 
18Q. 'Vhat amount of this is represented by actual money 
of the National Equitable put outf 
A. That I would have to dig out. 
page 44 ~ 19Q. Approximately how much of the capital of 
the National Equitable was. put into the Ameri-
can Institute of ~ledicine 
A. Out of the $650,000.00 approximately invested $525,~ 
000.00 was approximately cash money. The balance 'vas 
quarterly interest notes and bonuses on the investment. 
20Q~ Did you make a report to the Corporation on Feb-
ruary 18, 1926 1 
A. On February 18, 1926, when elected Treasurer of the 
Natio1I'al Equitable, I made a report to the directors of my 
findings, a copy of which I file herewith as a part of my 
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depositions, marked "Exhibit C. A. No. 1 ". I also file sup-· 
pJementary, reports in the form of letters addressed to 0. L. 
Shewmake, one bearing date of ~larch 17, 1926, mar led ''Ex-
hibit C. A. No.2", and the other dated :Niarch 31, 1H26, marked 
"Exhibit C. A. No. 3". 
21Q. Who are the present officers and directors of the 
National Equitable Investment Company, Incorporated~ 
A. The present officers, elected February 15, 1926, and 
who have held office since that time are Edward B. Arnett, 
President, Sea Isle City, N. J.; W. 1\IIcDonald Lee, Vice 
President, R.ichmond, Va., and myself Treasurer; 0. L. Shew-
make, Secretary, Richmond, V a. The directors who were 
elected Jan. 18, 1926, and who still hold office are Edward 
B. Arnett, ,V. 1\ic.Donald Lee, Chris Angelbeck, Robert M. 
Hutherf.ord, Louisville, l{y., and Charles R. Greene, Rich-
mond, Va. 
22Q. I understand that these are the present officers and 
directors of the Continental Finance Corporation~ 
A. No. 
page 45 ~ 23Q. Who are the officers and directors of the 
Continental Finance Corporation? 
A. The officers and directors of the Continental Finance 
Corporation are, Sylvester A. ~ioore, Lancaster, Pa., Presi-
dent; R. Hill Fleet, Richmond, V a., Treasurer and Vice Presi-
dent; W. Fleet IGrk, Richmond, Va., 2nd Vice President; 
0. L. Shewmake, Richmond, Va., Secretary. The directors 
are the same four above 'vith the addition of Edward B. 
Arnett, Sea Isle City, N. J. 
24Q. Is it a fact that all of the st~ck of the Continental 
Jl,inance Corporation is held by the National Equitable In-
vestment Company~ 
A. Yes. 
25Q. What is the authorized eapital of the Continental 
Finance Corporation f 
A. The authorized capital of the Continental Finance is 
850 shares of no par common. 
26Q. How much of this has been issued 1 
A. All of this has been issued to the National Equitable 
who are still the holders and owners of the said stock as 
shown by the records of said Company. 
27Q. Who are the salaried officeres of the National Equit-
al)le Investment Company, and what are their salaries? 
A. Edw. P. Arnett, Pres., $150.00 per month; W. McDonald 
J jee, Vice President, $100.00 per mouth. There are no other 
salaried officers. 
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28Q. Who are the salaried officers of the Continental Fi-
nance Corporation and what are their salaries? 
. A. Sylvester Z. Moore, Pres., $150.00 per month; R. Hill 
Fleet, Treas., and Vice Pres., $200.00 per month; 0. L. Shew-
make, Secretary and General Counsel $150.00 per month. 
29Q. What has Mr. Arnett done since he was 
page 46} elected President of the National Equitable In-
vestment Company? I mean what services has 
he performed, and what are his actual duties? How much 
of his time has he given to the offices of the N a tiona! Equit-
able since he was elected President and drawing salary as 
such? 
A. The National Equitable has practically no operations. 
It is now almost purely a holding Company. Outside of 
signing a few checks or stock certificates the duties would be 
extremely light.· 
30Q. You have not answered my question. 
A. W11atever he has been called upon to do as President 
he has performed. 
31Q. How much time ha~ he been in Richmond, the Home 
Office of the Company since his election? 
A. He has been in R.ichmond only when called upon for a 
directors' meetin·g. 
32Q. How often has that· .been? 
A. Approximately once a month. 
33Q. Did he receive his pay and expenses as director 1 
A. He receives nothing as director; but part of his ex-
penses are paid. 
34Q. Has he really performed any duties as President,· 
outsid·e of his duties as a director, in the active control of the 
business? 
A. I know of nothing, but he has never been called upon. 
35Q. Wllat duties have McDonald Lee performed since his 
election as Vice President of the National Equitable? 
A. The Vice President visits the office regularly to attend 
to duties in the absenee of the President, signing stock cer-
tificates and assuming general control of the office. 
36Q. How many stock certificates has he signed 
page 47 ~ since he has been Vice President? 
A. It has only been necessary to sign approxi-
mately ten. 
37Q. Ho,v much of Mr. Lee's time does he give to this 
Company, and what have his' duties consisted of? 
A. His duties. have consisted of being custodian of the fur-
lliture and fixtures and signing checks and certificates, which 
would take him approximately an hour a day. The main 
-------- -------~---
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activities of the National Equitable are answering innumer-
able inquiries from the 2,800 stockholders relative to the 
status of the Company. These are taken care of by lVIr. 
Oscar L. Shewmake, Secretary and General Counsel, who re-
ceives therefor a monthly salary of $250. His duties require 
most all of his time. 
38Q. Is Mr. Arnett related to ~Ir. Jackson or Mr. East 1 
.A.. Mr. Arnett is a brother-in-law of 1\tfr. East. 
39Q. Do you know whether it was ~Ir. East's suggestion 
or on consideration of Mr. East's large commou stockholding 
thnt ~{r. Arnett was put on the board and elected Presi-
dent¥ 
A. No. 
40Q. I understand that it 'vas deemed advisable that J\llr. 
East and l\{r. Jackson should get out, and as a compromise 
measure ~Ir. Arnett was elected President ·a:nd put on the 
board, and that it was really, so to speak, because of this 
that Mr. East retired. Is that a correct statement in your 
opinion~ . 
A. No. In my opinion or belie~ 1\tir. East is a holder of 
quite a few shares of common stock ~hich probably aided 
Mr. Arnett in being placed on the National Equitable board, 
but the directors had their own choice in electing the of-
ficers. 
41 Q.. Yon remember how ma1~y shares 1\'Ir. Ar-
page 48 ~ nett holds~ 
A. 1\fr. Arnett holds 100 shares of common 
stock, and I think 110 preferred. 
· 42Q. Is 1\ir. ~foore, the P'resident of the Continental Fi-
nance Corporation, in any manner connected with Mr. J·ack-
sont 
A. Outside of Mr. lVIoore being an exceptionally good friend 
of Mr. Jackson's, I kno'v of no blood relationship. 
43Q. Are they business associates in any other enterprise 7 
A. Yes. Mr. Moore practically operates two loan offices 
in Lancaster, Pa., for Mr. Jackson. 
44Q. What duties have ~Ir. ~Ioore performed since his 
election as President of the Continental Finance 7 
A. The President has made several attempts to interest 
new capital. The minutes of the Continental 'viii show his 
proposition which in turn has also been proposed to be ten-
dered to the stockholders of the National Equitable. That 
is only one of hh~ accomplishments. He has secured add1·. 
tionallines of credit at the Harrisburg, Erie, Lancaster and 
York Banks. 
J\tfary Brennan, et als., v. Albert Rollman, et als. 81 
45Q. How much money has he procured f 
A. Approximately $22,000.00 in loans. 
46Q. What interest does the Continental pay on that loan? 
A. Six per cent. discount. 
47Q. Has ~{r. ].!Ioore had any expense account in addition 
to that salary 1 
A. Mr. ~{oore receives traveling expenses when on the 
Company's business. 
48Q .. What has been the amount of expenses which he has 
received since his election as President in December, 19251 
A. .About $294.00. 
49Q. Is Mr. Moore a stockholder in the Continental? 
· A. No, sir. 
. 50Q. Is he a stockholder in the Ntational Equit-
page 49 r able' 
A. He holds five shares of preferred stock in the 
National Equitable. No common. · 
51Q. Referring now to the National Equitable, what is the 
total amount of outstanding stock, common and preferred, 
of that Companyf 
A. There are 17,335-7.10 shares of preferred stock out-
standing, and 19,564-6/10 shares of common. 
52Q. Of this amount what is held by lVIr. Jackson and 
what is held by ~Ir. East¥ 
A. Edgar P. East owns 4,648-1/2 shares of t!ommon, and 
~Ir. Jackson holds 4,153 shares of common, making a total of 
8,801-5/10 together, out of a total outstanding stock of 19,-
564-6/10 of common stock. 
53Q. Your statement shows that I\fr. East owes the Com-
pany something over $R8,000, as evidenced by his notes. Is 
all of his stock hypothecated to the Company for the pay-
ment of these notes 1 
A. No, sir. Only the amount listed in the answer, 3,500 
shares. 
54Q. Your statement shows that ~Ir. Jackson owes the 
Company something over $28,000. Is all of his ~tock hypothe-
cated 1 
A. No. Only 2,500 shares. 
55CJ. Does the Company hold any other collateral for the 
payment of these notes¥ 
A. No, sir. 
56Q. Has the common stock really any book value¥ 
A. Practically none that I can see. 
57Q. Referring to the Continental Finance Corporation, 
please state what its assets are? 
A. The assets of the Continental Finance Corporation are 
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stock in seven subsidiary corporations listed in the bill of 
complaint. 
page 50 ~ 58Q. Are the businesses of these corporations 
being conducted on a profitable basis 1 
A. The subsidiary corporations e.ombined net approxi-
mately $15,000.00 a month. 
59Q. Has there been an improvement in the business of 
these corporations since taken over by the Uontinetal Fi-
nance as compared with the same period last year when op-
erated by the National Equitable 
A. I have not compared them, but with equal amount in-
vested in both years we are now operating with less expense 
and greater efficiency. 
And further this deponent saith not. 
CHRIS ANGELBECK, JR. 
State of Virginia, 
City of Richmond, to-wit: 
I, Julia E. Nichols, a notary public in and for the City of 
Richmond, in the State of Virginia, do certify that the fore-
going deposition was duly taken, reduced to writing and 
signed by Chris Angel beck, Jr., before me at the place and 
time therein mentioned. 
Given under my hand this 6th day of ~fay,. 1926. 
JTJLIA. E. NICHOLS, 
Notary Public. 
My oommission expires ~Iareh 10, 1930. 
page 51~ DEPOSITION. 
Filed in Court under decree of May 8, 1926. 
Albert Rollman et als, Plaintiff 
vs. 
National Equitable Investment Co., Inc., A Corporation or-
ganized and existing under the laws of the State of Vir-
ginia, Defendant. 
Deposition taken before me, Julia E. Nichols, a notary 
public in and for the Oity of Richmond, in the State of Vir-
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~..jnia, at 9 :30 o'clock .A. ~L, ~fay 7, 1926, in Room 806 Grace 
American Building, Richmond, V a. 
Present, R. W. Carrington, Counsel for plaintiffs and pe-
titioners. Oscar L. Shewma.ke, Counsel for defendants. 
Agreed statement of counsel for plaintiffs and defendants: 
Counsel agreed that notice of the time and place of taking 
depositions is hereby waived and general appearances made 
as fully as if legal notice had been given. 
R. W. CARitiNGTIN 
Counsl for plaintiffs and petitioners. 
OSCAR L. SHEW}fAKE 
Counsel for defendant. 
R. IIILL FLEET, 
a witness of lawful age, being :first duly sworn, for answer 
to the following questions deposeth and saith: 
Questions by Counsel for complainant and petitioning 
stockholders. 
IQ. n.fr. Fleet, please state your name, age, residence and 
occupation. · 
A. R. Hill ·Fleet, age :i5 years, 3R11 Chamber-
page 52 ~ lain A venue, Richmond, V a., S'ecretary Johnson 
Publishing Company; Vice President and Treas-
urer Continental Finance Corporation; director State and 
Plariters Bank and Trust Company; and Vice President and 
director of the Building and Loan Association. 
2Q. I-Io,v long have you been eonnected with the Continental 
Finance Corporation? 
A. Since Deeember 1925. 
3Q. State how you came to be connected with this Com-
pany, ~Ir. Fleet. 
A. I was asked hy Judge Shewmake, who is Counsel for 
the Company, if I "~oulcl accept a position on the board of 
the Continental Finance Corporation, due to my financial con-
nections, as he thought that I would be a help to them in 
their situation. lie explained th~ matter to be briefly and, 
knowing him as I did, I agreed to come on the board. 
4Q. Have you been regularly working on the affairs of the 
Company since that time 
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A. Yes, sir. I spend a part of eac.h day in the office. 
5Q. State in a general way the nature of your duties. 
A. ~Iy duties consist of a supervision of the negeral office, 
the employment of help, the assignment of work, etc., and_ 
general supervision of the ~u bsidiary Companies. Due to 
the absenee of the President and in accordance with the by-
laws of tl10 Company and tiH~ general understanding of the 
hoard I have been in praeiienl charge of the Continental Fi-
nance· Corporation's business. 
6Q. Are you familiar with the businesses conducted by the 
Corporation's subsidiary companies operating; as small loan 
eompanies, and controlled Ly the Continental lnnanee Cor-
poration·? 
A. Y cs, sir. I am, in a general way. I have a 
page 53 ~ very ahlo assistant in lVIr. Angelbeck, who has hacl 
long experience with the Company, and this has 
enabled-him to give me a very good outline of the Company's 
husiness in the brief time I ha \'e been with them. 
7Q. vVho is the President of the Continental Finance Cor-
poration 
A. 1vi:r. Sylvester Z. ~foon~, Laneaster, Pa. 
SQ. IIa, .. e his duties been active since you have been with 
the Companyf 
A. No, sir. 
9Q. Do yon know whether or not ".Mr. 1\Ioorc is in any way 
affiliated with l\'Ir. Jackson, or what. the relationship is be-
tween ~Ir. 1\Ioore nnd 1\I r. F. Jf. .Jaekson is? 
A. I l1ave been told that jf r. lv[oore is a personal friend of 
1\Ir. Jackson's m1d through t ll is friendship 1\Ir .• Jackson nu1.de 
!fr. 1\foore his trustee, entrusting his stock in the National 
Equitable to him. And I nh;o know from w·hat they have told 
me that l\Ir. 1\Ioore and :Mr. Jackson are also together in 
several loan companies. 
lOQ. In your opinion does 1\Ir. 1\ioorc really represent 1\fr. 
Jackson f 
A. Yes, sir. 
llQ. Now· in regard to '1\fr. Arnntt, President of the Na-
tional Equitable Investment Company, what are his relation-
f-hips 'vith l\ir. 'F~nstf 
A. He is ~Ir. East ~s brother-in-law, and also acts as 1rns-
tee for ~[r. East on his stoek which is held in tn1st. 
12Q. In your opinion, Juts 1\Ir. Arnett's interest, in reality, 
been that of l\ir. I~ast 's 1 
A. Yes, sir; absolutely. T w·ould like to make a detailed 
statement concerning :nir. East's nncl ~fr. Arnett's relation-
ship-what I know from my own knowledge. Mr. Arnett is 
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l\1r. East's brother-in-law. 1Ir. Arnett has had adverse con-
ditions at l1ome to work under, and his wife has 
page 54 ~ been a champion of l\Ir. East's cause. In many 
instances, on account of his home conditions, he 
has told me, he had to make deeisions and take stands that 
he would not have done otherwise. Furthermore, lVIr .. A.r-
Iwtt, as a director on the Continental Finance Corporation, 
has reported to l\Ir. East practically all the transactions 
which occurred behind closed doors, and directors' meetings 
of the Continental :b,inance Corporation. In this way :Nlr. 
East, who was supposed to be entirely out of the picture and 
to be simply in the employ of the Continental Finance, bas 
had ample opportunity to make his views kno,vn in the de-
liberations of the Continental Finance Corporation. 
13Q. Do you know anything about the investments in the 
American Institute of l\Iedicine'f 
A. No, sir. 
14Q. That all took place before you came with the Com-
pany~ 
A. Yes. 
15Q. Arc you ge11eral1y familiar with the financial make-
up of the National Equitable'? 
A .. ~iy vie,vs l1ave been entirely in connection with the 
Continental, and for this reason I have tried to steer clear 
of the National Equitable Investment Company, but there 
were records which it was necessary for me to look into in 
carrying out my views in connection with the Continental. 
16Q. Do you know a.bout how many shares of common 
stock of the National !Dquitable :Nir. J ac.kson and 1\fr. East 
own·~ 
A .. I do not know ju~t at thi~ time the exact amount. I 
know they held a eonsiderable amount of the c.ommon stock. 
17Q. Do you know that by virtue of their common stock 
ownership they l1ave practically controlled and directed the 
policy of the Company for years 1 
A. I do. 
page 55~~ 18Q. Do you know anything about wh.at that 
common stock stands l\1r. East and ~Ir. Jackson 
as original investments? 
A. I do not, because that transaction took place before I 
became eonnected 'vith the Company. · 
19Q. .As you know, n bill has been filed asking for the 
appointment of a receiver for the National Equitable. I 
would like to get your reason why in your opinion such is 
advisable. 
A. I 'vould say first of all I can only answer your ques-
tion from my o'vn experience with the Company and from 
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how it would affect me and my duties in connection with the 
Company. One of the things I have had to do is to arrange 
the loans to carry on the business of the Continental Finance 
Corporation. I have carried a statement and had interviews 
with the main officers of the State-Planters Bank and Trust 
Company, the American National Bank; the Bank of Com-
merce and Trusts, and the Seaboard National Bank, Nor-
foUr. I have also had indirect c.ommunication with various 
other banks. So far· as the ·Continental itself is concerned, 
in every instance they have thought it worthy of credit, but 
due to the fact that the stock in the Continental Finance Cor-
poration was owned by the National Equitable, and due to 
the condition of the National Equitable, I have been prac-
tically turned down in each case, and no credit has been 
granted because of their unwillingness to invest their money. 
in a Company which was so hampered. I was only able to 
secure one loan of $10,000.00, in $5,000.00 divisions, for sixty 
and ninety days, with the understanding that they would be 
called at that time. I was told further that if the National 
Equitable could be gotten out of the picture, a friendly re-
ceiver being sugg·ested, there was no reason w1ty I 
page 56 ~ could not secure a line of credit from these banks. 
20Q. ~Ir. Fleet, from your knowledge of the 
realizable assets of the National Equitable Investment Com-
pany, what in your opinion is the actual value of the common 
stock1 By that I mean actual dollar for dollar, that is as-
suming the preferred stock as having a priority on a basis of 
$100.00 per share. 
A. If I understand you· correctly, lVIr. Carington, I do not 
think at the present time the common stock is worth any-
thing. 
21Q. In short, in your opinion the common stock is a mere 
empty shell f 
A. That is all. Of course you understand that under fa-
vorable circumstances it could he made to be worth a great 
deal, but under present conditions it is worth pr,actically 
nothing. 
22Q. In short, the real equity belongs to the preferred 
stockholders? 
A. Yes, sir. 
23Q .. On account of external and internal conditions of the 
National 1Dquitable and the Continental Fina11ce Company, 
do you consider that tlH~ general administration and morale, 
so to speak, of these Corporations and their subsidiaries are 
injuriously affected f 
A. Yes, sir. I do. 
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24Q. It l1as been testified· here that Mr. Jackson and Mr. 
East were heavily indebted to the National Equitable In-
vestment Company, and with no collateral except the com-. 
mon stock of the Company which is. virtually valueless; and 
you have testified that by virtue of their common stock hold-
ings and charter rights, and their connections with 1'Ir. Ar- · 
nett and 1\Ir. ~foore, that they were still in control-as a re-
sult of this do you consider the general situation 
page 57 r unhealthy? 
A. I most certainly do, sir. 
And further this deponent saith not. 
Signature waived. 
page 58 r And at ·another day, to-,vit: 
At a Court of C11ancery of the ·City of Richmond, held in 
the Court-room thereof, on the 17th day of June, 1926. 
This day came the Receivers, R. Hill Fleet, Harry E. Kel-
]er and Oscar L. Shewmake, by counsel, and presented their 
report No. 1, and Inventory dated June 2, 1926, which is or-
dered :filed. 
page 59 ~ INVENTORY OF RECEIVERS, FILED IN 
COURT UNDER DECREE.OF JUNE 17, 1926. 
Virginia: 
In the Chancery Court of the City of Richmond: 
Albert Rolman et als 
vs. 
National Equitable Investment Company, Incorporated. 
lNVENTOR.Y OF ASSETS OF NATIONAL EQUITABLE 
INVESTMENT COMPANY, INCORPORATED, AND 
RECO~IMENDATIONS OF RECEIVERS. 
To The Honorable William A. Moncure, Judge·: 
The undersigned, R. Hill Fleet, Harry E. I{eller and Oscar 
I.J. Shewmake, respectfuly represent that by a decree of Your 
Honor's court, pronounced in the above-styled cause on the 
8th day of ~fay, 1926. they were appointed R-eceivers for the 
National Equitable Investment Company, Incorporated, and 
authorized and directed to take charge of the assets of said 
eorporation and to take such steps as they might deem neces-
sary to properly conserve and protect the assets of said cor-
poration. 
------- ~-------
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Since their appointment, these receivers have been engaged 
in an investigation into the affairs of the National Equitable 
Inv~stment Company, Incorporated, as well as its subsidi-
aries; in which subsidiaries are found the actual asset·s of the 
corporation, and they respectfully present herewith their in-
ventory of the assets of the said corporation, which have been 
turned over to them by :Mr. Chris Angelbeck, Jr., the Treas-
urer of the National Equitable Investment Company, Incor-
porated. 
The principal assets of the said corporation with respect 
to value, consists of eight hundred and fifty (850) shares of 
capital stock of the Continental Finance Corporation, a cor-
poration organized and existing under the laws 
page 60 ~ of the state of Virginia, the said eight hundred 
lUnd fifty _shares being the total maximum author-
ized· capital issue of the said Continental Finance Corpora-
tion. 
- 'rhe said Continental Finance Corporation is the o''r:ner of 
all of the capital stock of the follo\ving corporations, which 
c·brporations are the owners of small loan offices located at 
the addresses set opposite their respective names : 
Name Addresa 
Industrial Loan Society, Inc. (Del.) .... Room 401, 913 State St., Erie, Pa. 
204 Dauphin Bldg., Harrisburg, Pa. 
21 Hartman Bldg., York, Pa .. 
84 Baltimore St., Cumberland, Md. 
N atl. Equitable Loan Society, Inc ...... 1237 Market St., Philadelphia, Pa. 
Natl. Small Loan Society, Inc ......... 205 Withers Bldg., 207 Granby St., Nor-
folic, Va.. 
Equitable Ind. Loan Society, Inc ....... 83 Fairfield Ave., Bridgeport, Conn. 
113 Church St., New Haven, Conn. 
757 Main St., Hartford, Conn. 
42 Bank St., Waterbury, Conn. 
American Loan Society, Inc ........... 96 William St., New Bedford, Mass. 
Rm. 307 Park Bldg., 507 Main St., Worces-
ter, Mass. 
Industrial Loan Society, Inc. (N.J.) .... 707 Broad St., Newark, N.J. 
220 Park Ave., Plainfield, N.J. 
305 Raritan Bldg., Perth Amboy, N.J. 
Ideal Shopping System, Inc ........... 604 Market St., Wilmington, Del. 
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The business conducted by these loan offices since January 
1, 1926, when they came under the supervision and manage-
ment of the Continental Finance Corporation, has proved 
profitable and is in a reasonably healthy state. The books 
of the various companies show that the aggregate net earn-
ings of the sixteen (16) offic.es for the months of January, 
Pehrua.ry, 1\tla.rch and .April, 1926, have been $12,38"1.62, $12,-
136.51, $13,001.28 and $15,060.31, respectively. · 
The condition of the Continental Finance Corporation is 
shown by the following consolidated statement of assets and 
liabilities as of 1\tiay 1, 1926, made by Chris .Angelbeck, .Jr., 
.A.uditor of the Continental Finance Corporation, and be-
lieved by your receivers to be correct. 
page 61 } ASSETS: 
Cash on hand and in bank ................................... . 
Uer.eivahles (small loans)... . . . . . . . . . . . . ..................... . 
.:\ccrued Inc. l1ec ............................................ . 
Mi@c. lleceivables ........................................... . 
Stocks-N. E. I. Co ......................................... . 
Deferred Chnrgel'!. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Furniture, li'ixtures & Autos. . . . . . . . . . . 33,t44.6f\ 












Not<-s Payab]c............................................... 84,300.00 
Accts. Payable. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8, 569. 48 
Capital Stock 
Preferred 30 shares. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2, 715. 00 
Common no-par 850 11 • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • 773, 200. 00 
Reserve: 
Doubtful Accts. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4, 683. 22 
Surplus: 
Accrued Int................................. 16,709.54 
Profit 4 mos............................. 52,579.72 69,289 21} 
$942,756.96 
=~
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On January 1, 1926, when the Continental Finance Cor-
poration took over the ownership and supervision of the 
seven subsidiary corporations owning the sixteen offices 
aforesaid, the said subsidiary corporations were indebted to 
various banks and trust companies in the sum of approxi· 
mately eighty-six thousand dollars ($86,000.00), and that 
the amount of this indebtedness has not been materiallv re-
duced because it was deemed the part of wisdom and good 
business by the management to use this amount of money in 
the business of the various offices in which the profit was far 
in excess of the interest required to be paid on these loans. 
Your receivers respectfully represent that at this time the 
subsidiary corporations owe to the banks and trust com-
panies listed below the amounts set opposite their respec.~ 
tive names, which. debts are represented by notes made by 
the subsidiary corporations and endorsed by the Continental 
Finance Corporation. 
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Bank Maker ·Amount 
State Trust Co., Plainfield, N.J ... Ind. T ... oan Roc. of N.J.. $3000. 
First Nat.ional Rank, Erie, Pa .. ~ .. Ind. Loan Soc., Del..... 6000. 
Nat. Bank of Del. Wilmington, Del.. Ideal Shopping System. . 2500. 
Harrisburg Nat. Rnk. Harrishg, Pa . .Tnd. Loan Soc. Del..... 5000. 
Broad & Marlcet St. N. Newark, 
N.J .......................... Ind. Loan Soc. N.J..... 3000. 
First & Nat. Bnk, New Bedford, 
Ma..qg ......................... American Lolln Soc..... 6000. 
First Nat. Bnk. Erie, Pa .......... Ind. Loan Soc. Del..... 7000. 
H. Depew, ElizabP.th, N.J ........ Ind. Loan Soc. N.J..... 4800. 
Perth Amboy Trust Co. P. A., 
N.J .......................... Ind. J .. oan Soc. N. J .... . 
lst Nat. Bnk. New Bedford, Ma..qg .. Amrrican Loan Soc .... . 
Reaboard Nat. Bnk. Norfolk, Va ... Nat. Rmall Loan Soc ... . 
Harrishg. Nat. Bnk. Hanisbg. Pa .. Ind. Loan ~0('. Del. ... . 
11 
" " " •• Ind. Loan Soc. Del. ... . 























In addition to t.h& foregoing, the Continental Finance Corporation is the maker 
of the following notes: 
Broad St. Bnk. Rir.hmond, Va ..... Cont. Finance Corp. . . . . $ 5000. 
Collateral Bankers, Inc., N.Y ..... Cont. Finance Corp..... 9000. 
6- 7-26 
7-17-26 
Your receivers are taldng steps looking forward to the 
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collection of all debts and obligations due to the National 
Equitable Investment Company, Incorporated, and lu~ve. in-. 
structed their Counsel to proceed as rapidly as possible along 
these lines. 
It appears at present that the investment in stock of the 
American Institute of Medicine, Inc., amounting to $105,-
414.00, is worthless. It is also apparent that little, if any-
thing, can be realized on the notes of the American Institute 
of Medicine, Inc., and held by the National EqlJitable Invest-
ment Company, Incorporated, aggregating $411,798.04. 
The annual meeting of the stockholders of. the A merh"l.an 
Institute of 1fedicine, Inc., was held in the city of Rich-
mond on Jviay 28, 1926, at which meeting your re-
page 63 ~ ceivers were present. The president of the Ameri-
can Institute of Medicine, Inc., reported that his 
corporation had not been actively engaged in business since 
June 18, 1925; that its assets amounted to practically noth-
ing, except a few articles of office furnfture and some ac-
counts receivable, the exact value of which has not ad yet 
been determined. 
Your receivers are not yet advised of the amount which 
may be reasonably expected to be collected out of the notes 
of various individuals due to the corporation, but as stated 
above, are proceeding it to collection as rapidly as p0s-
sible. 
It thus appears that the principal asset of the' National 
l~quitable Investment Company, Incorporated, is the stock 
of the Continental Finance Corporation, and your receiver~ 
belie\Te that every encouragement and all assistance possible 
should be given to the effort being made to stabilize the 
credit of that corporation and its subsidiaries, and permif it 
to go forward. A.s shown, the net earning power of that cor-
poration is approximately $13,000 per month. It is the pur-
pose of your receivers and :the Board of Directors of the 
Continental Finance Corporation to apply the. earnings of 
tl1e subsidiary companies during the next six months to the 
discharge of all the obligations listed on page 4 of this report, 
after which it is believed the subsidiary corporations will be 
able to maintain their own bank credit, which will be greatly 
increased when they are once out of debt. It is the purpose 
of your receivers to present to Your Honor a definite plan 
for the rehabilitation of the National Equitable Investment 
Company, Incorporated, within the next few days. 
A letter has been mailed to all stockholders of the National 
Equitable Investment Company, Incorporated, a copy of 
Supreme Court of Appeals of Virginia 
which is hereunto attached, and asked to be treated as a 
part. of this report. 
Respectfully submitted, 
RO. I-IILL FLEET 
liARRY E. !{ELLER 
OSCAR L. SHEWMAKE, 
Receivers. 
June 2, 1926. 
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ASSETS 
of 
NATIONAL EQUITABLE INVESTMENT COMPANY, INCORPORATED 
Item f/,1: Cash-$11.05-This is in thE' American National Bank, 
Grace Street Branch. 
Item 62: Notes Receivable-$411,798.04-American Instit-ute of 
Medicine, Inc. A list of these notes accompanied the 
duplicates given to Attorney Carrington for collection. 
There is also a copy in t.he minutes of theN. E. I., to 
which it will be necessary to add notes of 
March 10................ $2310.19 
April10................. 255.71 
May 10. . . . . . . . . . . . . . . . . 1000. 00 
May 25................. 1000.00 
Item fl; 8: MiscE'Ilaneous Persona.l-S101,724.83-Made up as follQws: 
(a) Howard E1•erhart, Erie, Pa. 
2 demand noteR dated 2-20-24 payable Ind. 
Loan Soc. Del.-one for $12,000.00 and the 
other $11,800.38. Payments against theRe 
notes lowers it to. ; . . . . . . . . . . . . . . . . . . . . . . . $21, 760. 00 
(b) Mary C. Ray 
ColJateral note daterl 1-23-22 payable to Edgar 
P. East wit.hin 60 days assigned in bank to 
N. E. I. secured by 2(l shares Pfd. stock with 
N E. I ............... '.................. 500.00 
(c) A. L. Wells 
$2,250.00 of notes in Mr. Jackson's possession 
which Mr. Jackson endorsed and which he is 
endeavoring to collect, also· note dated 
12-24-21 payable in 6 mos. to E. P. East for 
$500 .. 00, not assigned or endorsed. Total. . . . 2, 000. 00 
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(d) Harry E. Clark 
Demand note dated 12-4-22 payable to the 
Equi. Ind. Loan Soc. New Haven at 8% 
$3, 700.00. Also note 12-4-22 demand payable 
same party $398.50. There are credits which 
bring this note down to $31.50. . .. . . . . . . .. . 3, 731. 50 
(e) Albert R. Bourgis 
5-31-23-6 mos. note to Equi. Ind. Loan Soc. 
New Haven.............................. 1,820.00 
(f) Rev. J. Parker 
Collateral note dated 1-11-23 for 4 mos. secured 
by 14 shares Pfd. stock and 7 shares Com. . . . 1 , 000. 00 
(g) S. E. Henderson & Co. 
Five $1,000.00 notes dated 10-1-23 payable on 
demand to Edgar P. East endorsed by S. E. 
Henderson and E. P. East with blank S.S.':!ign-
ment to N. E. I. Payments thereon reduce 
these notes to. . . . . . . . . . . . . . . . . . . . . . . . . . . . 4, 140 . 00 
(h) F. M. Jackson 
3 notes dated 12-30-22 of $5,140.00 each due 
12, 18 and 24 mos. from date. One note 
dated 6-30-23 due 24 mos. from date, all pay-
able to N. E. I. is secured by Com. stock 
Certificates 4942, 43, 44, 45, and 48 of 500 
shares each. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 21 , 640. 02 
(i} F. M. Jackson 
N otc dated 12-30-25 for 6 mos. unsecured. . . . . 6, 287.81 
(j) EdgaT P. East 
One note dated 6-30-23 payable toN. E. I. 24 
mos. $8,896.46. 3 notes dated 12-30-22 for 
12, 18 and 24 mos. $8,896.46, $8,896.46 and 
$8,896.47, secured by common stock certifi-
cates 4934, 35, 36, 37, 38, 39 and 40 for 500 
shares each. Payment was made on one note 
reducing it to $7,500.00. • . . . . . . . . . . . . . . . . . 34, 189. 39 
(k) Edgar P. East 
Note dated 1-IQ-26 payable to N. E. I. one 
year unsecured ........................ : . . 4, 656. 11 
$101,724.83 
Besides the above, there are two notes now on the books listed 
below. The latter note of Mr. Jackson appears at the end of May, 
arter the enclosed statement was made up: 
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(x) Mrs. E. C. Vorhees 
Note signed by above and dated 1-1-23 for 
6 mos. for $400.00 payable to E. P. East and 
secured by 6 shares Pfd. and 3 shares Com. 
This loan was made out of the funds so-called 
"Jackson & East Accounts" which was a 
premium on the stock sales made by. the 
Amer. Cap. Corp. Original note was assigned 
to the N. E. I. but no assignment accom-
panies the last note, however, I believe Mr. 
East will relinquish his claim .............. . 
(z) F. M. Jackson 
Note aated 12-31-25 for 4 mos .............. . 
Item 114: Accounts Receivable-Wm. Ruff-Defalcat.ion at Cumber-
land, Md.-$21,930.00_:Fictitious accounts. Data en-
closed in a bundle and marked, and is now in room 
$811. Death of party substantiated by enclosed 
records. 
Item '/1: 4A: Frasca Mandamus-$1,138.92-Legal cost for referee in 
Frasca Mandamus case, paid by N. E. I. in .order to 
place referee's decision on record. Losing party was 
to pay this cost. 
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Itein '/1:5: Stock-$878,639.Q0-
850 shares Con. Finance Corp. valued at .......... . 
2886 shares A. I. M. Common. } 
1076 u A. I. M. Pfd. valued at ......... . 
War Savings Stamps registered but not endorsed .... . 
Item $6: Deferred Charges-$1,150.00-
Prepaid franchise tax paid in Virginia, and prepaid 
bond premium paid on attachments in New York 
City. 
Item §7: Furniture & Fixtures-$5,725.21-
Book figure $13,851.76, less reserve for depreciation 
$8,126.55-net value $5, 725.21. An inventory should 
be made of the Furniture and Fixtures by the Cus-
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OUTSTANDING AND UNPAID NOT&c;; OF AMERICAN INSTITUTE OF 
MEDICINE, INC . 
Date·. Payee . Payable Amount 
1922 
July 1, Edgar P. East .. ·, .......... Assigned. without r~course ... $ 30,0@.00 
July 1, It " OO,OQO.OO .............. 
July 31, tl .. ·•· ......... ' u 8,000.00 
Aug. 31, " " 7,000.0() ............. 
Sep. 30, " 
ct 7,000.00 .............. 
Oct. 30, " 
(( 4,000.00 
············· Oct. 31, " " 9,00().00 ............. 
Nov. 1, It " 7,{)00.00 ........... 
Dec. 31, " u 9,940.70 ········· .... 
1923 
Feb. 10, F. M. Jackson ............ " 5,300.00 
Feb. 28, " u 2,000.00 ............ 
Mar. 2, " 3,000.00 .. ·········. 
Mar. 28, " " 4,000.00 ............ 
Mar. 31, " 
4( 3,000.00 ............ 
Apr. 12, lC u 3,000.00 ............ 
May 2, " u 4,200.00 ............ 
June 2, " 
I( 
.8,134.00 ............ 
June 4, " " ~.ooo.oo ............ 
June 00, " 
I( 9,118.46 ............ 
June 30, " cl 1,500.00 ............ 
July 6, It I( a,ooo.oo ............ 
July 30, " u 1,20Q.OO ............ 
July 31, It " 1;000.00 ............ 
Aug. 1, " " .1,000.00 t I I • t tltllt t 
Aug. 6, " ft 500.00 ............ 
Aug. 28, " u 2,200.00 ............ 
Aug. 31, " H 1,500.00 ............ 
Sep. 25, N. E. I. Co ...........•... u 3,466.00 
Sep. 28, tt " 2,570.00 ................ 
Sep. 29, rt " ~.113.38 ............... 
Oct. 2, Equi. Ind. Loan Society .•.. u 1,000.00 
Oct. 8, H u 500.00 
Oct. 19, tt H 1,000.00 
Oct. 27, rt " 2,500.00 
Nov. 7, tt " 4,000.00 
Dec. 1, " " . 2,500.00 
Dec. 10, " " 1,000.00 
Dec. 21, " " 1,000.00 
Dec. 31, N. E. I. Co ............... " 3,000.00 
Dec. 31", Equit. Ind. Loan Soc ...... H .120.69 
Dee. 31, N. E. I. Co •..••......•..• " 6.342..36 
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1924 
Jan. 3, Equit. Ind. Loan Soc ...... u 3,ooo:oo 
Jan. 7, N. E. I. Co ............... u 3,734.71 
Jan. 18, H " 4,390.54 .... ······ ....... 
Feb. 5, Equit. Ind. Loan Soc ...... " 1,500.00 
M·ar. 1, N. E. I. Co ............... " 2,000.00 
Mar. 4, " u 3,500.00 ................ 
Mar. 19, " If 1,500.00 ................ 
Mar. 29, " u 1,500.00 ................ 
Mar. 31, " u 5,604.85 ............... 
Apr. 1, " " 1,000.00 ................ 
Apr. 4, " 1,500.00 ............... 
Apr. 4, " u 3,347.53 ................ 
Dec. 5, " u 1,500.00 ................ 
Apr. 21, " " 2,241.97 ................ 
Apr. 25, " " 2,200.00 ................ 
page 68 ~ 
Date Payee Payable Amount 
Apr. 30, N. E. I. Co ............... Assigned witho~t recourse ... $ 3,000.00 
May 17, " " 3,2S4.51 ............... 
May 29, " " 1 ,OOQ.OO 00 0 I o oo•o 00 0'0 o o 
June 2, " u 1,500.00 ................. 
June 6, " u 2,500.00 ................ 
June 14, " " 3,725.59 ................. 
June 25, u " 2,500.00 ............... 
June 30, Equit. Ind. Loan Soc ...... u 581.10 
June 30, N. E. I. Co ............... H 6,027.58 
July 3, " 
u 600.00 ............... 
July 17, " " 3,447.61 ................ 
Aug. l, " " 1,500.00 .................. 
Aug. IS, " u 3,581.29 ................... 
Aug. 29, fl " 2,000.00 .................. 
Sep. 8, u " 500.00 •• I tl Pill PII o ... 
Sep. 15, " " 6,510. 79 ............... 
Sep. 28, " " 2,000.00 ............... 
Sep. 30, Equit. Ind. Loan Soc ...... " 235.53 
Sep. 30, N. E. I. Co ............... " 6,34-2.20 
.Oct. 16, " " 3,860.70 ................. 
Nov. 6, " u 2,000.00 ................ 
Nov. 7, " " 4, 718.19 ............... 
Nov. 19, " " 1,000.00 lo II I I Ire I ool I I I 
Dec. 5, " " 2,000.00 ................ 
Dec. 10, " " 1,000.05 ................. 
Dec. 18,. " " 1,000.00 ..... -····· ..... 
Dec. 24, " " 800.00 ............... 
Dec. 31, Equit. Ind. Loan Soc ...... " 365.50 
Dec. 31, N. E. I. Co ............... u 6,721.00 
Dec. 31, " u 2,000.09 ............... 
Dec • . 31, " " 600 .. 00 •• I I I I I 00 IIIII t• 
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1925 
Jan. 9, " " 4,050.00 ............... 
Feb. 5, " " 2,000.00 ............... 
Feb. 10, " " 3,694.25 ............... 
Feb. 21, " " 4,779.70 ............... 
Feb. 28, " " 3,000.00 ............... 
Mar. 2, " " 500.00 ............... 
Mar. 11, " " 1,'000.00 ............... 
Mar. 28, " " 3,664. 77 ............... 
Mar. 28, " " 1,000.00 ................ 
Apr. 1, " " 2,000.00 ............... 
Apr. 15, " " 2,000.00 ............... 
Apr. 22, " " 500.00 ............... 
Apr. 26, " " :2,000.00 ............... 
Apr. 29, " " .500.00 ............... 
May 11, " " 500.00 ·········· ..... 
May 11, " " 2,199. 74 ................ 
May 21, " " 1)00.00 ............... 
May 25, " " 800.00 ............... 
Jnne 8, cc " 600.00 ............... 
June 10, " " 2;199. 73 e I •• • eo e •• ee e e e 
June 23, H " 450.00 ............... 
June 26, H " .500.00 ............... 
June 29, " H .550.00 ................ 
June 30, Equit. Ind. Loan Soc ...... " a22.-a2 
June 30, N. E. I. Co ............... cc 14,827.56 
July 3, cc " 250.00 ............... 
July 11, " " 2,199. 73 ............... 
July 14, " " 1)00.00 ee •••• I e ••••••• 
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Date Payee Payable Amounl 
1925 
July 27, N. E. I. Co ............... Assigned without recourse ... s 350.00 
July 31, " " 500.00 ............... 
Aug. 7, " II 2,200.00 ............... 
Aug. 12, " " 250.00 ................ 
Aug. 24, u " 000.00 ............... 
Aug. 27, II II 415.00 ................ 
Sept. 11, " I( 2,277.66 ... ······· ..... 
Oct. 7, " " 2,254.73 ................ 
Nov. 5, " " 2;265.72 ................ 
Jan. 25, " " 2,293.41 ............... 
Mar. 10, " " 2,310.19 ............... 
Apr. 10, " " 255.71 • o e' '''It •• o •. I' 
May 10, " " 1,000.00 ............... 
May 25, " (to come) ....... " 1,000.00 
$411 '798. 04 
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page 70 ~ EX!HIBIT FILED WITI-1 REPO·R.T AND. IN-
VENTORY OF R.ECE.JVERS. 
'1,0 THE STOCICHOLDER.S OF TI-IE NATIONAL EQUIT-
ABLE INVEST:rvfENT CO~IP ANY, INCORPORATED 
Herewith is submitted the first communication to you from 
tbe undersigned who were, on ~lay R, 1926, appointed re-
ceivers of the assets of the National Equitable Investment 
Company, Incorporated, by the Chancery Court of the City 
of Richmond, Virginia 
On April 30, 1926, ~{r. John "\V. Hatch, of New York City, 
and twenty-nine other stockholders, through their attorney, 
l-Ion. Richard vV. Carrington, filed their bill in the Law & 
ltJquity Court, Part I, of the City of Richmond, asking for 
.the appointment of a receiver or receivers for the corporation 
for the following purposes: 
1-For the purpose of placing the control of the corpora-
tion in hands in which it rightfully belongs and preventing 
the control from resting in the hands of any particular fac-
tion; 
2-For the purpose of rehabilitating the corporation· upon 
a sound and equitable basis; 
3-For the purpose of effecting immediately all possible 
'vise economies and divorcing altogether from the company 
an personal interests or considerations of private advantage 
on the part of those formerly in control of its affairs, and 
of effecting such changes in the general corporate structure 
nnd management as may be for the best interests of its stock-
holders; 
~For the prevention of further interference with the as-
sots and the successful carrying on of the business of the cor-
poration; and; 
5-For the purpose of ridding the company of any and· ali 
participation in its management by those responsible for its 
present condition, or by their nontinees or representatives. 
On May 3, 1926, there was held a meeting of the Board of 
Directors of the National Equitable Investment Company, 
Incorporated, 'vith all members in attendance, during which 
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meeting, after a thorough examination and discussion of the 
bill filed by Mr. Hatch and his associates, the General Coun-
sel to the corporation, lVIr. Oscar L. Shewmake, was directed 
by the unanimous vote of the Board of Directors, including 
the vote of the President, to file an answer to the said bill 
admitting the truth of most of its allegations and concurring 
in the prayer for a receivership for the purposes of conserv-
ing the company's assets and effecting its rehabilitation. 
On May 7, 1926, a hearing 'vas had on the bill and answer 
and certain depositions in the Chancery Court of the City of 
R.ichmond, Virginia, to which court the cause had been trans-
ferred, and on ~lay 8th a decree was entered appointing the 
undersigned receivers of the corporation, which decree reads 
in part as follows : 
".And it appearing to the Co'lt·rt that the defendant corpo-
ration, the National Equitable Investrnent Company, Incor-
1JOrated, thro'ltgh a full meet·ing of its Board of Directors, 
had u.nani1nously vote:d in favor of the execution and filing 
of its answer in these proceedings, uniting in the request for 
a receiver, and that su.ch relief is appropriate and tJroper in 
order to prope1·ly co1u;erve the assets of said corporation, the 
Court doth ap11oint R. Hill Fleet, Oscar L. Shewn~ake and 
Harry E. Keller as Receivers for the Nationa.l Equ.itable In-
vestment Con~pany, Incorporated, a corporation organized 
and existing 'lt.nder the laws of the State of Vi1·ginia, who are 
au.thorized a1z.d directed to take charge of the as.(]ets of said 
corporation and to take S'ltCh steps as they ntay deem neces-
~"·ary to ]Jroperly conserve and tJrotect the assets of the· said 
corporation. 
Said receivers shall forthw·ith take an inventory of the as-
sets of said con~tJ(ll}ty and 1·eturn the sa1ne to the Court with 
su.ch reco1n1nendations as they deen~ protJer. 
But this decree shall not be effective, nor shall said re-
ceivers take any act·ion hereunder 'lt.nt·il they shall have first 
executed b·ond in the penal s~Mn of one hundred thousand dol-
la?·s with secu.rity, payable a.~ the law directs, conditioned 
~~pon the faithf-ul discharge of their (l'ltties as such receivers • 
. 1'hereupon R. Hill Fleet, Oscar L. Shewmake and Harry E. 
K elle1·, to_qethet· 'with the Fidelity and Deposit 
page 71 ~ Contpany of JJ:laryland, their su1·ety, by T. W al-
lace Stevens, its duly authorized attorney-·in-fact 
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(the Oo~trl being first satisfied, ho~ve11er, from an examina-
tion of said T. TVallace Steliens, on oath, as to the sufficiency 
of said Company) entered into and ackno~l.Jledged a bond as 
such Receivers in the penalty of One H~vnd1·ed Thousand 
Dollars, payable to the Ootnm.onwealth, and conditioned for 
the faithfUl discharge of the·ir d-u,ties as Rece·ivers." 
The first duty of these receivers is to take charge of the 
assets of the corporation. This was immediately done, and 
tlu~se assets consist princirpa11y of t·he follov~ring items: 
CASH: American National Bank . . . . . . . . . . . . . . 11.05 
NOTES': American Institute of ~Iediciue, Incor-
porated . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 412,798.04 
l\iiscellaneous Personal . . . . . . . . . . . . . . . 101,724.83 
ACCOUN1TS RECEIVABLE: 
Wm. Ruff ....................... $21,930.00 
Frasca Mandamus . . . . . . . . . . . . . . . 1,138.92 
STOCK: 
Continental Finance Corporation .. $773,200.00 
American Institute of :.Medicine, 
Incorporated ................ 105,414.00 
23,068.92 
--- 878,614.00 
REGISTERED WAR SAVINGS STAivi.PS. . . . 25.00 
FURNITUR.E & FIXTURES': Book Figure. . . . 13,851.76 
$1,430,093.60 
The principal item among t.he assets of tl1e National E(IUit-
able Investment Company, Incorporated, witll respect to 
value, is the· 850 shares of the capital stock of the Continental 
Finance Corporation, ·with the organization, ownership and 
objects of which you 11ave already been made acquainted. 
As you have already been advised from the office of the cor-
poration itself, the Continental Finance Corporation was or-
f{anized in December, 1925; Its maximum autl1orized capital 
1s 850 shares of non-par value common stock, all of which is 
owned by the National Equitable Investment Company, In-
corporated. Therefore, the stockholders of the National 
Equitable Investment Company, Incorporated, are indirectly,· 
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but none the less actually, the owners of the C<)ntinental Fi-
nance Corporation. The Continental Finance Corporation, 
in tun1, owns all of the capital stock of the seven corporations 
which own together the fifteen small loan offices and one 
store-order business, as appea,rs from the following: 
I.-American Loan Society, -Inc., 
Organized under laws of Massachusetts. 
Offices: 
96 William St., New Bedford, Mass. 
507 Main St., Worcester, Mass. 
2-Equitable Industrial Loan Society, Inc., 
Organized under laws of Conn. 
Offices: 
83 Fairfield Ave., Bridgeport, Conn. 
113 Church St., New Haven, Conn. 
34 State St., Hartford, Conn. 
42 Bank S't., Waterbury, Conn. 
3-Ideal Shopping System, Inc., 
Organized under laws of Delaware. 
Office: 
604 Market St., Wilmington, Del. 
4-Industrial Loan .Society, Inc., 
Organized under laws of Delaware. 
Offices: 
913 State St., Erie, Pa. 
204 .Dauphin Bldg., Harrisburg, Pa. 
21 Hartman Bldg., York, Pa. 
84 Baltimore St., Cumberland, lVId. 
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5-Industrial Loan Society, Inc., 
.Organized under laws of New Jersey. 
Offices: 
707 Broad St., Newark, N. J. 
220 Park Ave., Plainfield, N. J. 
175 Smith St., Perth Amboy, N. J. 
6-National Equitable Loan Society, Inc., 
Offices: 
Organized under the laws of Delaware. 
1237 Market St., Philadelphia, Pa. 
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7-National Small Loan Society, Inc., 
Organized under laws of Delaware. 
Office: 
207 Granby S't., Norfolk, V a. 
With this letter will be found a consolidated statement of 
the assets and liabilities of the Continental Finance Corpo-
ration, as shown by that Company's books on 1vlay 1, 1926. 
It thus appears that the book value of the principal assets 
of the National Equitable Investment Company, Incorpo-
rated, is about $800,000, or approximately half the value of 
its original capital, which means that the book value of each 
share of the outstanding preferred stock is approximately 
fity cents on the dollar and that the book va1ue .of each share 
of the common stock is nothing. These figures are, of course, 
not guaranteed, as sufficient time has not elapsed in 'vhich an 
audit and appraisement, to be absolutely relied upon, could 
he made. The investment in the Ameriean Institute of ::Medi-
eine, Incorporated, appears to be practically a total loss, and 
the value of several of the individual notes is doubtful. 
rrhe sixteen offices belonging to the seven subsidiary cor-
porations and which have been operated under the general 
supervision of the Continental Finance Corporation since 
January 1, 1926, are apparently in good condition. The books 
show that the aggregate net ·earnings of the sixteen offices 
for the months of January, February, l\iarch and April, 
1926, have heen $12,381.62, $12,136.51, $13,001.28 and $15,-
060.31, respectively. 
It is the purpose of the receivers, acting under the super-
Yision and direction of the Chancery Court of the City of 
R.ichmond, Virginia, to assist in every way possible in the 
continued progress and development of the various small 
loan offices now being operated by the .Continental Finnace 
Corporation. It is proposed to retain in the business the 
earnings accruing from time to time, in order to assure and 
hasten the restoration of that portion of the capital of the 
National Equitable Investment Company, Incorporated, which 
'vas lost. Those losses have resulted principally from in-
vestments made along lines in no way connected with the 
buisness of making small loans. There appears to be every 
reasonable prospect for continued progress and expansion 
of the business of the small loan offices, and this can be 
greatly increased by the securing of additional capital, which 
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should be rendered less difficult by the stabilizing of the 
bank credit of the organization through this receivership·.· 
No dividends should he expected to be paid until the deple-
tion in the captal of the corporation has been made good. 
We will endeavor to keep you advised of developments. 
In the meantime, should you desire additional information, 
the same may be had by addressing your inquiries to the 
office of the corporation at Richmond, Virginia, which is now 
occupied by-the receivers, or by personal interview with Mr. 
Fleet or 1.fr. Shewmake in Richmond or 'vith ~Ir. Keller in 
his office at 20 Broad Street, Ne'v York City, where he may 
he seen by appointment. Appointments 'vith Mr. Keller 
should be made by letter or telephone. His telephone num-
ber is Hanover 97 40. 
Not later than July 1, 1926, another communication will be 
addressed to you by which you will be more fully advised 
of the sih~ation and of progress made, as ascertained by the 
receivers to that date. 
Respectfully, 
R. HILL FLEET, 
OSCAR L. SI-IE.WlVIAI{E, 
HARI~.y E. IffiLLER, 
Receivers. 
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Consolidated Statement of Assets and Liabilities, lvfay 1, 
1926 
Industrial Loan Society, Inc., of Delaware. 
National Equitable Loan S'ociety, Inc., Dela,vare. 
National Small Loan Society, Inc., Delaw.are. 
Equitable Industrial Loan Society, Inc., Connectic.ut. 
American Loan Society, Inc., 1\fassachusetts. 
Industrial Loan Society, Inc., of New Jersey. 
Ideal Shopping System, Inc., New Jersey. 
Assets 
Cash on hand and in bank ..................... $ 27,182.02 
Receivables (small loans) . . . . . . . . . . . . . . . . . . . . . 859,522.29 
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Accrued Interest Received . . . . ............... . 
Mis(iellaneous Receivables .............. · ...... . 
s·tocks-N. E. I. Co .......................... . 
l)eferred Charges . . . . ...................... . 
Furniture, Fixtures and Autos ...... $33,544.66 










Notes Payable .••............................ $ 84,300.00 
.Accounts Payable . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,56R48 
Capital Stock : 
Preferred, 30 shares . . . . . . . . . . . . . . . . . . . . . . 2,715.00 
Common-no par 850 shares . . . . . . . . . . . . . . 773,200.00 
Reserve: 
Doubtful Accounts ... 
Surplus: 
Accrued Interest . . . . .......... $16,709.54 
Profit four months . . . . . . . . . . . . 52,579.72 




At a ChancetjT Court of tl1e City of Richmond, h_eld in the 
Court-room thereof, on the 17th day of June, 1926. 
Upon motion of Mary Brennan, Carl T. Arlt, Joseph 
Ca~azza, Vincent J. Cavanaugh, Dr. James A. Cooley, Wil-
liam De Martini, Esther E. Demorest, Leonie Field, Victoria 
C. Foley, John B. Forthofer, Emile F. Fonder, Mrs. Grace 
Frasca, Walter W. Chapman, Leslie E. Coon, Amelia Favre, 
Giuseppe Salino, William 0. Surko, Thomas A. Titus, Sophie 
Grube, Edward I. Halper, George Huettmer, Andrew Johan-
son, August 1\.:.isker, August & Frieda Kisker, Alfred Kloep- . 
pel, J acoh Laitman, }Jfichael Laitmari, Antonio Lo Caso, 
·-
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Michael Maraia, Frank Mastromarino, MichaeLJ. MeN amara, 
Conrad Memm.ert, Sadie Moxter Gustav l\{ueller, Mrs. Ella 
~Iurray, Mrs. Rose Neveu, Ferdinand Polk, Henry P. Ras-
mussen, Josephine Rasmussen, Henry P. and Josephine Ras-
mussen, .Arthur Raysford, Frederick D. Ross, Herbert C. 
Ross, Louise D. Ross, George F. Schulze, Louise Schulze, 
Martha Schulze, Gladys Soos, Anna Steeman, Francis W. 
Stork, Emile Sturtz, Joseph S. Graziano, Saverio Grasiano, 
Bertha Van Wulven, Caroline V erdich, Charles C. Wheeler, 
by counsel, for leave to file their petition in this cause as par-
ties plaintiff, leave is granted them and their said petition 
and exhibits therewith, is accordingly filed, and they are here-
by made parties plaintiff; and likewise came John W. Hatch, 
one of the stockholders and complainants herein, Oscar L. 
Shewmake and Harry E. l{ellcr, receivers, as well as the Na-
tional Equitable Investment Company, Incorporated, the de-
fendant, by counsel and asked leave to file their separate an-
swers to the aforesaid petition, which· leave is likewise 
granted, and their separate answers are accord-
page 75 ~ ingly filed, and thereupon this cause came on this 
day to be again heard on the papers formerly read, · 
on the aforesaid petition and exhibits therewith, on the sepa-
rate answers of .John W. Hatch, one of the stockhold~rs, of 
O~car L. Shewmake and fia.rry E. l{eller, Receiv·ers, and of 
the National Equitable Investment Company, Incorporated, 
the defendant, and was argued by counsel: 
Upon consideration "rhereof, by consent of all parties the 
determination of the propriety of removing any of the re-
ceivers heretofore appointed as prayed for by the aforesaid 
petitioners, is reserved for future adjudication; but the court 
being of the opinion that th~ interests of all parties will be 
best served by the appointment of an additional receiver, it is 
adjudged, ordered and decrees that J. H. Rives, Jr., be and he 
is hereby appointed co-receiver with the receivers heretofore 
appointed and having all the powers conferred upon an_9. 
e1ually with said receivers, but he shall not enter upon the 
discharge of his duties until he has entered into a bond with 
~ood and sufficient surety to be approved by the clerk of this 
court in the penal sum of $100,000.00 conditioned for the 
faithful -performance of his duties as such receiver. 
And the court doth further adjudge, order and decree that 
in addition to the inquiries heretofore directed in the decree 
entered in this cause on the 4th day of ~lay, 1926, the said 
commissioner is further directed to inquire into and report. · 
106 Supreme Court of Appeals of .Virginia 
who are the owners of both the preferred and common stoek of 
the N·ational Equitable Investment Company, Incorpo-
rated with their respective names and addresses and the num-
ber of shares of each class of stock held by each of them, and 
how they acquired it and what they paid for it; and the said 
eommissioner is further dirceted to report as to the best 
method, in his opinion, by which a meeting· of the stockhold-
ers can be called so as to determine whether or not the com-
pany may be reorganized and if same is in his opinion, prac-
ticable. 
page 76 ~ PETITION OF STOCKHOLDERS PRAYING 
FOR. RE~iOV AL OF RECEIVERS AND 
WINDING UP OF CORPORATION. 
Filed in Court under decree of June 17, 1926. 
The undersigned petitioners, being fifty-six stockholders 
of the National Equitable Investment Company, Incorpo-
rated, holding 242 shares of preferred stock and 121 shares 
· of common J;tock, the par value of the preferred stock being 
$100 per share and the common stock of no par value but 'vas 
sold to purchasers at the price of $100.00 per share, respect-
fully represent: · 
1. That there is now pending in this Ifonorable Court, a 
suit under the above style in which the plaintiffs in the suit 
have caused the corporation to consent to a collusive reeeiv-
ership in which the three following-named parties have been 
appointed receivers of the National Equitable Investment 
Company Incorporated, to-wit: Oscar L. Shewmake, who has 
been counsel for the said National Equitable Investment Com-
pany Incorporated since .January 1925, and secretary, direc-
tor and counsel for its subsidiary, The Continental Finance 
Corporation, since its organization in December, 1.925; Harry 
E. ICeller, a citizen and resident of the State of Pennsylvania, 
and, as he claims; a practicing attorney in New York City, 
'vho ha.s been counsel for the said National Equitable Invest-
ment Company Incorporated, since its organiza-
page 77 ~ tion January 24, 1920. The same l{eller org·anized 
and was counsel for the American Institute of 
J\Iedicine by 'vhich it is admitted in the pleadings that the 
said National Equitable Investment Company Incorporated 
lost the enormous sum of $750,000.00. R. Hill Fleet, is a di-
·~ 
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r~ctor of the Continental Finance Corporation, and has· been 
ue.ting with the above-named pa.rties in this suit. 
The real object of tl1e said suit is to continue the control 
~n the hands of those who have squandered the money and 
dissipated the assets of the said National Equitable Invest-
mont Company Incorporated, so that its real transactions may 
11ot come under the scrutiny of this or. any other court. 
The statement that the National Equitable Investment Com-
yjany Incorported can be re-l1abilitated is without any foun-
dation in fact. The suit is the act of the company itself, the 
object being to prevent any exposure of the way in which it 
has been mismanaged from the very beginning. In order to 
get the necessary proxies, the company itself sent through 
John vV. Hatch. 9 West 96th Street, New York City, its cir-
culars, dated May 1, 1926, 'vhich circulars 'vere mailed in 
Richmond, Virginia., in the envelopes of the National Equita-
11le Investment Company Incorporated, postmarked May 1, 
1926, as appears from one of said circulars, and the enve-
lope in which it was mailed, postmarked Richmond, Va. May 
1, 1926, which are here,vith filed marked Exhibit # 1, and 
prayed to be taken and read as a part of this petition. 
In the printed communication addressed to the stockhold-
ers as appears from au inspection of said exl1ibit, they 'vere 
each told that "YOU WILL NOT BE INVOLVED IN ANY 
EXPENSE BY JOINING AS A PARTY C0·1'fPLAIN-
A.NT". The suit brought by John W. Hatch and 29 other 
s~ockholders is collusive and despite the charges of misman-
agement set forth in the original bill of complaint asking for 
the appointment of a receiver or receivers, a careful investi-
gation of the situation reveals that the same old 
page 78 ~ management complained of in the said bill is still 
in control through the appointment of the receiv-
ers heretofore named. 
Your petitioners allege that they were fraudulently induc.ed 
to purchase the said stock by the said company and its agents. 
For a time petitionerE:; were paid dividends on their said 
stock purchases but they allege and charge that said divi-
dends, contrary to the Virginia statutes, were at all times 
paid out of the purchase price of continuous and successive 
sales to innocent purchasers and never out of the earnings 
of the company, as· there 'vere no net earnings. 
On December 31, 1925, the company mailed to petitioners 
and the stockholders genera.Uy, a printed notice signed by 
F. ~L Jackson, president, giving the reason why it had de-
cided to pass its quarterly dividend of 2%. But the reason 
' i 
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assigned was not the real reason. The true reason was be-
cause. of the numerous losses occurring under the presidency 
and mismanagement of the said Jackson. A printed copy qf 
the said notice, marked Exhibit #2 is ·herewith filed and 
prayed to be taken and read as a part of this petition. 
On April1, 1g.26, petitioners were mailed a statement dated 
~1:arch 15, 1926, showing the assets .and liabilities of the c.om-
pany as of January 1, 1926. This statement was signed by 
one F. M. Jackson and other officers and it shows, on its face, 
that the company was then insolvent. A printed copy of the 
said notice and envelope, marked Exhibit' #3 is herewith 
filed a.nd prayed to be taken and read as a part of this peti-. · 
tion. 
The condition of the company was brought about while the 
parties who have been named by the court as receivers were 
themselves actively engaged in the management. of the said 
company, or in an advisory capacity to those in the control 
and management of the company, and therefore, they are dis-
qualified to act in the capacity of receivers for the very rea-
sons set forth in the Bill asking for the appointment of re-
reivers. 
Petitioners, on information and belief, and after 
page 79 ~ such investigation as they have been able to make, 
charge that the company is wholly insolvent, and 
should be wound up by this Honorable Court through some 
impartial receiver or reecivers, who have not heretofore, 
in any way, .been connected with it, and its assets distributed 
among those entitled to receive the same. A printed copy of 
a report of the receivers 'vhich 'vas mailed to stockholders 
1\tiay 29, 1926, is herewith filed, marked Exhibit #4, and 
prayed to be taken and read as a part of this petition. As 
long as the company is permitted to remain in the hands 
of those who have brought. it to its present plight, judging 
by their past acts, they will eontinue their illegal practices, 
and thereby dissipate its remaining assets so that petition-
ers' stock will become absolutely worthless. 
Petitioners therefore pray that they may be made parties 
to this suit on such terms as to the court may seem proper 
and tha.t two of the said receivers-Oscar L. Shewmake and 
Harry E. l(eller-may be at once removed; that the said 
National Equitable Investment Company Incorporated may 
be declared to be insolvent and some suitable person or per-
sons may be- appointed receiver or receivers in the place of 
those who may be removed, whose duty it shall be to collect 
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and preserve the assets of the said company so that the same 
may be distributed under the orders of this Honorable Court, 
and they further pray that a reasonable fee may be allowed 
their counsel, S. S. P. Patteson, and for such other further 
and general relief as the nature of the case may require. 
And they will ever pray &c. 
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Name Address Pjd. Common 
1. 1\-Iary Brennan ......... 501 W. 35th St., New York City,··N. Y. 10 5 
2. Carl T. Arlt ............ 3306 Rochambeau Ave., N.Y. C .... . 2 1 
3. Joseph Casazza, ........ % Progres~ve Die Cutting Co., 135 
W. 17th Street, N.Y. C .......... . 6 3 
4. Vincent J. Cavanaugh ... 93 West St., Haverstraw, N.Y ...... . 2 1 
5. Dr. James A. Cooley ... .46-4th Ave., Brooklyn, N.Y ........ . 14 7 
6. '\Villiam De Martini. .... 73 First Place, Bk1yn, N.Y ......... . 14 7 
7. Esther E. Demorest ..... 15 S. Oxford St., Bklyn, N.Y ....... . 4 2 
. 8. I.eonie Field ........... 668 E. 222nd St., Bronx, N.Y. C .... . 4 2 
9. Victoria C. Foley ....... 222 Seaman Ave., N.Y. C .......... . 2 1 
10 .. John B. Forthofcr ...... 237-06-93rd Roads, Queen Village, L. I. 4 2 
11. Emile F. Fonder ........ 847 Broadway, Brooklyn, N.Y ...... . 2 1 
12. Mrs. Grace Frasca ...... 312 W. 27th St., N. Y. C ........... . 8 4 
13. Walter W. Chapman ... .41 Mt. Pleasant Ave., Newark, N.J .. 2 1 
14. Leslie E. Coon ......... 66 J{ings Road, Chatham, N.J ...... . 4 2 
15. Amelia Favre .......... 420 Hancock Place, Fair View, N.J .. . .4 2 
16. Giuseppe Salino ........ 740 Riverside Ave., Lindhurst, N. J .. . 2 1 
17. William 0. Surko ....... 539 Summit Ave., Jersey City, N.J .. . 4 2 
18. Thomas A. Titus ....... 171 Columbia Ave., North Bergen, 
N.J ........................... . 2 1 
19. Sophie Grube .......... 8711-113th St., Richmond Hill, L. I .. . 2 I· 
20. Edward I. Halper ........ % Liggett's, 261 B'way, N.Y. C .... . 2 1 
21. George Huettner ........ 1870 Morris Ave., Bronx, N.Y. C ... . 4 2 
22. Andrew Johanson ....... 1070-59th St., Brooklyn, N.Y ...... . 8 4 
23. August l{isker .......... 476 Broadway, Astoria, L. I ........ . 2 1 
24. August & Frieda IGsker .. 476 Broadway, Astoria, L. I. ....... . 6 3 
25. Alfred l{loeppel. ....... 82 Catalpa Ave., Brooklyn, N.Y .... . 4 2 
26. Jacob Laitman ......... 33 Union Square, N.Y. C .......... . 2 1 
27. Michael Laitman ....... 33 Union Square, N. Y. C .......... . 2 1 
28. Antonio Lo Caso ....... 339 E. 11th St., N.Y .............. . 2 1 
29. Michael Maraia ........ 2466 1\'larion Ave., Bronx, N.Y. C ... . 2 1 
30. Frank Mastromarino .... 1311-70th St., Brooklyn, N. Y ...... . 4 2 
31. Michael J. McNamara .. 94 Rodney Place, Rockville Centre, 
L. I ............................ . 2 1 
32. Conrad Memmert ...... 82 Sunnyside Ave., Brooklyn, N.Y .. . 2 1 
33. Sadie Moxtcr .......... 127 E. 42nd St;, Brooklyn, N. Y .... . 2 1 
34. Gustav MuelJer ........ 127 E. 42nd St., Brooklyn, N. Y ..... . 6 3 
35. Mrs. Ella Murray ...... 115 W. 115th St., New York City ... . 2 1 
36. Mrs. Rose Neveu ....... 594 Atlantic Ave., Brooklyn, N.Y ... . 6 3 
37. Ferdinand Polk ......... 2463 Grand Ave., Bronx, N.Y. C ... . 8 4 
38. Henry P. Rasmussen .... 139 W. 91st Street, N.Y. C ........ . 4 2 
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39. Josephine Rasmussen ... 139 W. 91st Street, N. Y. C ........ . 2 1 
40. Henry P. & Josephine 
Rasmussen ........... 139 W. 91st Street, N. Y. C ........ . 24 12 
41. Arthur Raynsford ...... 523 W. 121st St., N.Y. C .......... . 2 1 
42. Frederic D. Ross ....... 698 President St., Brooklyn, N.Y ... . 
43. Herbert C. Ross ........ 13 Delaware St., Port Jervis, N.Y ... . 
6 3 
4 2 
44. Loui~e D. Ross ......... 698 President St., Brooklyn, N. Y ... . 2 1 
45. George F. Schulze ...... 2400 Creston Ave., nronx, N.Y. C .. . 2 1 
46. Louise Schulze ......... 2400 Creston Ave., Bronx, N.Y. C .. . 2 1 
47. Martha Schulze ........ 2400 Creston Ave., Bronx, N.Y. C .. . 6 3 
48. Gladys Soos ............ 499-9th Ave., Astoria, L. I .......... . 4 2 
49. Anna Steenman ........ 145 W. 64th Street, New York City .. . 2 1 
50. Francis W. Stork ....... 200 Montague St., Brooklyn, N.Y ... . 2 1 
51. Emile Sturtz ........... 719 Stanley St., Schnectady, N.Y ... . 6 3 
52. JosephS. Graziano .... .491 Ocean Ave., Jersey City, N. J ... . 6 3 
53. Saverio Graziano ....... 491 Ocean Ave., Jersey City, N. J ... . 2 1 
54. Bertha Van Wulvcn ..... 192 Bleecker St., New York City .... . 4 2 
55. Caroline Verdich ....... 139 West 91st Street, New York. .... . 2 1 
56. Charles C. Wheeler .... .419 West Street, N cw York City .... . 2 1 
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By ............................................. . 
Counsel. 
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County of New York, ss : 
I, Henry P. R.asmussen, whose name is signed as one of the 
parties to the above petition, do solemnly swear that the 
statements therein contained so far as made ef my own knowl-
edge are true and so far as made on knowledge or informa-
tion derived from others, I believe them to be true. 
Given under my hand this lOth day of June, 1926. 
HENRY P. RASMUSSEN, Affiant. 
Sworn and subscribed to before me Lloyd A. Smith, a no-
tary public for the State and County aforesaid, on this said 
lOth day of June, 1926. 
Seal 
LLOYD A. SMITH, 
Notary Public. 
Notary Public, Bronx County, No. 91, 
Bronx County Register's No. 2752-A, 
New York County Clerk's No. 781, 
New York Oounty Register's No. 7831, 
Commission expires March 30, 1927. 
! 
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page 82 ~ No. 13451 Series B·. 
State of New York, 
County of New York, ss: 
I, William T. Collins, Clerk of the County of New York, 
and also Clerk of the Supreme Court in and for said County, 
do hereby certify that said Court is a Court of Record, having 
by law a seal; that Lloyd A. Smith, whose name is subscribed 
to the annexed certificate or proof of ackno"rledgment of the 
annexed instrument was at the time of taking the same a 
Notary Public acting in and for said County, duly commis-
sioned and sworn, and qualified to act as such; that he has :filed 
in the Clerk's Office of the County of New York, a certified 
copy of his appointment and qualification as Notary Public 
for the County of Bronx with his autograph signature; that as 
such Notary Public, he was duly authorized by the laws of 
the State of New York to protest notes; to take and certify 
depositions, to administer oaths and affirmations; to take affi-
davits and certify the acknowledgment and proof ·of deeds and 
other \vritten instruments for lands, tenements and heredi-
taments, to be read in evidence or recorded in this state; 
and further, that I am well acquainted with the handwriting 
of such Notary Public and verily believe that his signature to 
\ such proof or acknowledgment is genuine. 
In testimony whereof, I have hereunto set my hand and 
affixed the seal of said Court at the City of New York, in the 
\ County of N e\v York, this 10 day of J nne, 1926. 
(Seal) WILLIA~I T. COLLINS, Clerk. 
page 83 ~ EXHIBIT NO. 1, WITH PETITION. 
Richmond, Va., May 1; 1926. 
To the Stockholders of The National Equitable Investment 
Company, Incorporated. 
On April 30, 1926, 30 stockholders of your company, hold-
ing approximately $120,000 of preferred stock and 920 shares 
of common stoc.k, on behalf of themselves and such other 
stockholders as may desire to join in the proceedings, pre-
sented their bill in equity in the Law and Equity Court of 
Richmond, Va., praying for the appointment of a receiver or 
receivers for the assets of your company for the purpose of 
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conserving said assets and best protecting and advancing the 
interests of the company's stockholders. 
This step was determined to be advisable and necessary 
after due deliberation and full consideration of existing eon-
ditions, and after cqnsultation 'vith advisors whose judgment 
is respected. 
·The 30 petitioning stockholders executed and delivered their 
power of attorney to Richard W. Carrington, Esq., of Rich-
mond, Va., to act for and in their behalf in the premises. Mr. 
Carrington is an able and l1ighly respected attorney, in whom 
you may repose your interests with assured satisfaction. 
· It is impracticable at this time to communicate in .detail 
~he developments and conditions which prompted the 30 peti-
tioning stockholders to take im-1nediate actim~. The petition-
ing stockholders include five of the six stockholders 'vho per-
SOllally attended the annual meeting held January 18th, last, 
and the writer who held proxies for 52 stockholders having 
an aggregate holding of $88,800 of preferred stock and 630 
shares common stock, and who personally attended the meet-
ing. in behalf of said stockholders, some of whom are peti-
tioners. 
Owing to lack of time it ·was impossible, before presenting 
t.hP. petition, to get in touch 'vith other scattered stockholders 
to solicit their assistance and joinder, but an opportunity is 
afforded all stockholders desiring to do so, to join in the '7 
proceedings as petitioners, and thereby become parties there-
to, and enclosed herewith you will find a form of power of at-
torney, which you may use if you desire to join in the pro-
ceedings, and authorize Mr. Carrington to act as your attor-
ney-in-fact and in-law. If so-be sure to sign and ack.now-
edge same before a notary public. 
It is hoped that the stockholders as a whole will respond 
to .this appeal to fully protect and conserve their interests. 
You will not be involved in any expense by joining as a party 
complainant. 
It should be understood that the appointment of the re-
ceiver or receivers is applied for, not for the purpose of liqui-
dation, but for the purpose of conserving· and protecting the 
assets of your company, and thereby protecting you and your 
interests-and it is believed that through a friendly !eceiv-
ership, your company can be successfuly rehabilitated. 
It is hoped that you will not delay signing and mailing the 
enclosed power of attorney, as it is desired to have as many 
stockholders as possible represented at the hearing on· the 
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·In the meantime, it is suggested that you pay no attention, 
to persons who wish to purchase your stock or who recom-
mend that you sell the same, but that you hold it until its 
actual book value is determined in these proceedings, which 
should be done shortly. When its value is determined, is is 
believed you will see the wisdom of this suggestion. 
I shall be pleased to answer any questions you see fit to 
ask, .or. talk :with y.ou personally about this matter. 
Very truly yours, 
JOHN W. HATCH, 
9 West 96th St., 
New York City. 
page 84 ~ After sig:ning and acknowledging this proxy mail 
it to Hon. Richard "'\V. Carrington, Travelers Build-
ing, Richmond, V a. 
l{NOW ALL lvlEN BY THE.SE PRESENTS, That I, be-
ing an owner of the capital stock of National Equitable In-
vestment Company, Incorporated, have made constituted and 
appointed, and by these presents do make, constitute and ap-
point RICHARD W. CARRINGTON, attorney at law, of 
Richmond, Virginia, my true and lawful.attorney, both at la'v 
and in fact, for the purpose of taking all such steps as may 
be necessary and proper to preserve and protect my interests 
in the said National Equitable Investment Company, Incor-
porated, a c0rporation organized and existing under the laws 
of the State of Virginia and having its principal office at 807 
Grace-American Building, Richmond, Virginia.; and my said 
attorney is hereby authorized and empowered to have me 
made a party complainant in such proceedings as may have 
been instituted in the Law and Equity Court of the City of 
Richmond, Virginia, for the purpose of appointing a receiver 
of such corporation for the purpose of preserving its assets. 
Given under my hand, this . . . . day of .......... , 1926. 
State of ................ . 
County (City) of ................... to-wit: 
I, ........................... a Notary Public in and for 
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the County (City) aforesaid, do hereby certify that ..... . 
. . . . . . . . . . . . whose name is signed to the writing· above bear-
ing- date on the . . . . day of ................ , 1926, has this 
day personally appeared before me in my county (city) afore-
said and acknowledged the same. Given under my hand, this 
. . . . . . day of ........... , 1926. 






Richmond, V a. 
Richmond, V a., December 31, 1925. 
To the Stockholders of 
National Equitable Investment Co., Inc.: 
It is 'vith regret that the board of directors finds it neces-
sary to advise you of its decision to pass the regular quarterly 
dividend of 2% on the outstanding preferred stock of the 
National Equitable Investment Company, Incorporated, for 
the quarter ending this date. 
One of the principal causes for this decision is found in the 
actions of some of the stockholders of this corporation who 
appear to have been misled by designing men into bringing 
suits against the company which have temporarily placed such 
limits upon its credit that it has been unable during the past 
three months to earn a sum sufficient to pay its usual divi-
dend. It is confidently believed by this board that this shua-
tion is temporary only, and that the company will emerge. 
from its present difficulties in sound condition. 
Enclosed with this letter you will find a letter from the Con-
tinental Finance Corporation which will give you a detailed 
explanation of the reasons for the organization of that com-
pany and the circumstances surounding the same and its value 
to you. 
The corporation will be glad to answer any and all inquir-
ies 'vhich you may see fit to make and should you desire more 
information than is het·e included, please address your in-
( 
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quiries to 1\ir. 0. L. Shewmake, Secretary, 807 Grace Ameri-
can Building, Richmond, Virginia. 
Very truly, 
NATIONAL EQUITABLE INVES.TMENT CO,. INO., 
Exhibit No. II 'vith petition 
paper No.11 
By F. M. JACKSON, 
President. 
page 86 } EXHIBIT NO. 3, WITH PETITION. 
NATIONAL EQUITABLE INVESTMENT CO., INC., 
Grace-American Building 
Richmond. Va. 
March 15, 1926. 
TO THE STOCiffiOLDERS OF NATIONAL EQUITABLE 
', INVESTMENT CO. INC.: 
In the notice of the annual meeting of the stockholders of 
this corporation, w·hich was held on January 18, 1926, it was 
stated tl1at a summary of the proceedings of that meeting 
would be mailed to all stockholders within a reasonable time 
thereafter. In accordance with that statement and with a 
resolution of the board of directors of the corporation 
adopted this day, I hereby transmit to you the following 
summary: · 
Pursuant to the notice mentioned above, the annual meet-
ing of stockholders was held in the office of the corporation 
at 807 Grace American Building, Richmond, Va., on Monday, 
J ttnuary 18, 1926. All of the officers and directors were 
in attendance and there 'vere represented in person and by 
p1·oxy a total of 10,681.9 shares of the common capital stock 
of the corporation. . . 
l\ir. Edga1· P. East, Treasurer of the corporation, submitted 
the following- report, a copy of which 'vas ordered mailed to 
each stockholder: 
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To the Officers, Board of Directors and Stockholders: 
We submit herewith the fifth annual report for this corpo-
ration reflecting its activities during the year 1925 and condi-
tion as of December 31, 1925. 
First-It has investments in seven corporations which 
own and operate fifteen offices engaged in making small loans 
and one ·store order office, or sixteen offices in all. The seven 
corporations are as follows: 
The Equitable Industrial Loan Society, Inc. 
National Equitable Loan Society, Inc. 
Industrial Loan Society, Inc. (Del.) 
Ideal Shopping System, Inc . 
.American Loan Society, Inc. 
National Small Loan Society, Inc. 
Industrial Loan Society, Inc. (N. J.) .. 
Second-Ascertain~ng the store order business in Newark 
was becoming harder to increase its business without higher 
expense, the Industrial Loan Society, Inc., a corporation con-
trolled by and through our holdings and ownership a majority ,...__ 
of its stock issued and outstanding, purchased the accounts 
and good will. 
Third-Your attorneys (New York and New Jersey), have 
protected your interest against the several suits brought 
and have won several important ones; one of which was the 
Nalder case where the lower court set aside the judgment 
of the jury for $580, which was appealed and defeated by our 
attorneys in the appellate court. · 
Fo'ltrth-These suits were worked up for a profit to go to 
the so called stockholders committee, who made glowing 
promises to recover money paid for stock which was not pur-
ehased from the company nor its authorized agents. All of 
which made a big expense w'hich had to be paid out of the 
earnings of your company. 
Fifth-_.:._One of the men instrumental in spreading alarm 
about your company has Ia tely been convicted, through the 
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· efforts of the attorneys for your company. This man re-
ceived a sentence of six months_ to three years. 
Respectfully, 
(Signed) E. P. E ... t\.ST, Treasurer. 
At half after 11 o'clock A.M., the chair announced that the 
polls were open for the purpose of electing five directors 
of the corporation to serve during· the ensuing year and called 
for nominations. The following gentlemen were nominated: 
Chris Angel beck, Jr ......... Richmond, V a. 
Edward B: . .Arnett ........... Sea Isle City, N. J. 
Chas. R. Greene. . ........... Richmond, Va. 
Jno. W. Hatch .............. New York City. 
W. McDonald Lee. . ......... Richmond, V a. 
Robert M. Rutherford ........ Louisville, Ky. 
1\{r. fiatch declined the nomination and requested that his 
name be withdrawn. Ballots were circulated, inspectors pf 
.election appointed and the election duly proceeded with. In 
due time the inspectors reported that lVIessrs . .Angel beck, Jr., 
Arnett Greene, Lee and Rutherford had each received 10,-
681.9 votes. and they were accordingly declared elected. 
In the course of the meeting, lVIr. lVI. E. I{eller, who has, 
for more than two years, represented the corporation in the 
suits brought against it by some of its stockholders, gave an 
accou~t of those suits and advised the meeting of the facts 
iu each case and the decisions of the courts. 
pag~ 87 ~ OPERATING 
Na.tion~l Equitable Investment Company, Inc. 
For Year, 1925 
Incomes: 
Supervision. . . . . ................ $ 50,171.50 
Interest Received. . . . . . . . . . . . . . . 58,079.16 
Miscellaneous Income. . . . . . . . . . . . 248.90 
Dividends Received. . . . . . . . . . . . . . . 69,190.00 
_,-.; 
$177,689.56 $177,689.56 
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Expense: 
Officers Salaries. . . . ............ $ 4,800.00 
Clerical. . . . . . . . . . . . . . . . . . . . . . . . . IO, 790.00 
Legal Expense. . . . . . . . . . . . . . . . . . . 11,103.15 
Stationery and Printing. . . . . . . . . 2,614.85 
· Postage, Telephone, TelegTaph. . . . 719.40 
Office Expense. . . . . . . . . . . . . . . . . . 387.87 
Rent, Light and Heat. . . . . . . . . . . 3,137.51 
Depreciation on Furniture and Fix-
tures ................. · · · · · · · 
Taxes~ License and Bonds. . .... . 
Dues ....................... · .. . 
Traveling Expenses. . . . . . . . . .•. 
II1surance. . . . ................. . 
J.Vliscellaneous Expense. . ....... . 
Interest Paid. . ................. . 











Profit in various corporations, November and De-
cember due us. . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,221.04 
$ 39,019.84 
Charge off of American Institute of Medicine 
Notes. . . . . .................................. $157,026.00 
Deficit, 1925. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 118,006.16 
Deficit, 1924. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 422.09 
Total Deficit. . . . ............................ $118,428.25 
page 88 ~ STATEl\IENT 
National Equitable Investment Company, Inc. 
January 1, 1926 
Assets: 
Cash and Advances. . . . . . . . . . . . . . . . . . . . . . $ 
Notes Receivable ......................... . 
1,483.10 
502,187.45 
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Advances to Other Companies-Cont. Fi-
nance Corp. . . . ....................... . 
Accounts Receivable. . . . ................ . 
. Investments, Stocks, Etc ................... . 
Preferred Stock Sinking Fund. . ........... . 






Furniture and Fixtures. . . ....... $13,802.01 
Less Depreciation.. . . . . . . . . . . . . . . 7,850.51 
5,951.50 
Goodwill; .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 209-,000.00 
$1,647,681.70 
!.Jiabilities: 




Dividends ............................ . 
Taxes ............................ · · · · · 
Capital Stock: 
Preferred. . . . . .............. $1,733,570.00 





I hereby certifv that the above statement reflects the cor-
rect situation of the corporation. 
(Signed) C .. ANGELBECI{, Jr., Accountant. 
NATIONAL EQUITABLE INVESTMENT 
COl\~IP ANY, INC. 
(Signed) EDGAR P: EAST, Treasurer. 
(Signed) F. 1\L JACI{SON, President. 
page 89 ~ Mr. Oscar L. Shewmake, counsel for the corpo-
ration, explained to the meeting the organization 
of the Continental Finance Corporation and the circumstances 
surrounding it, and he requested all stockholders present who 
did not fullv understand the situation to ask for such infor-
mation as they desired. A number of questions were asked 
and all were satisfactorily replied to. 
At the organization meeting of the newly elected board 
of directors, held for the purpose of electing officers to serve 
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during the ensuing year, the following gentlemen were elected 
to the offices set opposite their respective names: 
Names Addresses Officers 
Edward B .. Arn.ett .... Sea Isle City, N. J. . .. President 
W. McDonald Lee ..... Richmond, Va. . . . ... Vice-President 
Oscar L. Shewmake ... Richmond, V a. . . . ...... Secretary 
Chris Angel beck, tT r .... Richmond, Va. . . . ..... Treasurer 
The salary of the president was fixed at $150 per month 
and the salary of the vice-president at $100 per month. 
An executive committee, consisting of Messrs. Arnett, An-
gelbeck and Greene, was elected. This .committee has power 
to administer the affairs of the corporation between the meet-
ings of the board of directors ; the actions of such executive 
committee to be subject to the ratification of the board of di-
rectors in order to have complete validity. 
The treasurer of the corporation has been bonded in the 
amolmt of $50,000 with the Fidelity and Deposit Company, 
of Maryland, as his surety. 
While it appears that a considerable amount of money has 
been lost by investment in the American Institute of Medi-
cine, the exact amount has not been determined and exact in-
formation will not be available until after the annual meet-
ing of the stockholderR of the American Institute of ~Iedieine, 
which takes place ·on April 9, 1926. You will be fully advised 
in this regard in the next quarterly report. 
In conclusion, the newly elected board of directors respect-
. fully requests your patient co-operation in the efforts that 
are being made to safeguard your investments in this company 
and increase the value of those investments. 1\tiistakes have 
doubtless been made and erTors of judgment committed which 
have resulted in losses, but those responsible for these mis-
takes are no longer in positions of control and the manage-
ment of the affairs of the corporation is in hands which your 
·board of directors believes to be capable and trust worthy. 
Determined efforts have been made hy designing men, which, 
if successful, would have resulted in -the complete destruc-
tion of this corporation and an almost total loss of your in-
vestments. These efforts have failed and it behooves every 
stockholder to safeguard his interests by securing informa-
tion concerning this company from the officers of the com-
pany and by refusing to listen to statements made by per-
sons whose motives are not pure. 
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It is gratifying to know that under the management of the 
loan offices by the Continental Finance Corporation that com-
pany is at this date on a regular dividend earning basis. 
These earnings are being wisely invested in order to recoup 
the losses entailed prior to January 1, 1926, and increase the 
value of your holdings. With this idea in mind the board of 
directors has decided to pass the regular dividend on the 
outstanding preferred stock for the quar.ter ending April 1, 
1926. 
In accordance with a resolution this day adopted, a circular 
will be mailed you hereafter at the end of each quarter ad-
vising you of the progress .of this corporation and of the Con-
tinental Finance Corporation. Remember that all of the stock 
of the Continental Finance Corporation is owned by the Na-
tional Equitable Investment Company, Incorporated, and 
that, therefore, you are the owners of both corporations. 
Very truly yours, 
NATIONAL EQUITABLE INVESTMENT 
CO~IP ANY, INC., 
By EDW. B. ARNETT, President. 
page 90 } EXHIBIT NO. 4, FILED \VITH PETITION. 
Same Circular as Copied before, as Exhibit with Inventory 
of Receivers. 
(Copy) 
page 91 } ANSWER OF HARRY E. KELLER, ONE. OF 
THE RECEIVERS OF THE NATIONAL 
EQlJITAFn_JE INVESTMENT .COMPANY INCORPO-
RATED, TO THE PETITION OF ~IARY BRENNAN 
AND FIFTY-FIVE OTHER STOCKHOLD·ERS PAR-
TICULARLY NAMED IN SAID PETITION FOR THE 
REl\fOV AL OF OSCAR. L. SHEWl\1:AI(E AND HARRY 
E. KELLER AS RECEIVERS OF THE NATIONAL 
EQUITABLE INVESTJ\1:ENT 001\-IP ANY INCOR.PO-
RATED, AND FOR THE 1\.PPOINTl\fENT OF OTHER 
RECEIVERS FOR THE PURPOSE OF LIQUIDA-
'l,ION OF THE COMPANY'S AFFAIRS. 
Filed in Court, under decree of June 17, 1926. 
This respondent, Harry E. J(eller, reserving to himself the 
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benefit of all just exceptions to the said petition for his re-
moval as receiver, for answer thereto, or to so much thereof 
as he is advised that it is material he should answer, ans,vers 
and says. 
1. The said fifty-six petitioners, lVIary Brennan et al, al-
lege and represent in the first paragraph of their petition, 
that they are "·stockholders of the National Equitable Invest-
ment Company Incorporated, holding 242 shares of pre-
ferred and 121 shares common, the par value of the pre-
ferred stock being $100.00 per share and the common stock 
of no par value, hut was sold to purchasers at the price of 
$100.00 per share". 
Each and every one of said petitioners have heretofore in-
stituted legal proceedings against the National Equitable 
I11vestment Company Incorporated for the recovery of the 
monies alleged to have been paid by them for the stock of the 
Company issued to and ·held by them. Said suitors, the pres-
ent petitioners, sought to recover from the Company the 
monies paid for said stock as upon a recission of 
page 92 ~ agreements entered into by said petitioners with 
one E. H. Spence & Company, (whereby and where-
under they agreed to purchase, and did purchase, from said 
E. II. Spence & Company, their stock of the National Equita-
ble Investment Company Incorporated), upon the claim that 
said purchases were induced through fraud and misrepresen-
tation. In said suits, each of the plaintiffs contend that they 
had tendered the stock acquired by them under said agree-
ments, to the company, and said suits are predicated upon the 
claim that the petitioners herein, who were the suitors there-
in, 'were not stockholders of the company, whereas in these 
proceedings they seek to assert rights and s~cure remedies 
as stockholders. Therefore, if their said petition is to be 
considered by your Honorable court, this respondent contends 
that it should be stipulated by the petitioners, by writing· 
:filed in your Honorable Court, that the petitioners shall imme-
diately take steps to dismiss their actions against the eom-
pany brought in the Supreme Court of New York for the 
County of Ne'v York, or in the Municipal Courts of the City 
of New York, or in such other Court or Courts wherein their 
proceedings may have been instituted, otherwise their peti-
tion filed in your Honorable Court should be dismissed, as 
it is manifestly inequitable and improper that they should 
bring suit against the defendant company, alleging and claim-
ing that they were not stockholders, and in your Honorable 
Court institute proceedings as stockholders. 
~Iary Brennan, et als., v. Albert Rollman,. et als. · 123 
This respondent has no present knowledge as to the amount 
of monies paid by the petitioners for the common stock issued 
to and held by them, and demands proof thereof. 
With respect to the suits heretofore instituted against the 
National Equitable Investment Company Incorporated by 
the said petitioners, the said company, defendant, is contest-
ing and defending same, and up to the present time 
page 93 ~ only one suit has gone to trial, and resulted in a 
verdict for the plaintiff, \:vhich was set aside as be-
ing contrary to the law, contrary to the evidence, and con-
trary to the weight of the evidence, and on appeals by the 
plaintiff to the Appellate division and thence to the Ap-
pellate term, the said judgment setting aside the verdict has 
been sustained and the application of the plaintiff to the 
Court of Appeals for the State of New York for leave to ap-
peal. to that Court 'vas denied. 
2. On April 30th 1923, John W. Hatch and twenty-nine 
other stockholders, holding approximately 1,200 shares of 
preferred stock of the National Equitable Investment Com-
pany Incorporated, 'vith par value of $120,000.00, and approxi-
mately 920 shares of its common stock of no par value, filed 
in your IIonorable Court their petition asking for the ap-
pointment of a receiver for the purpose of conserving and 
preserV'ing the assets of the company, and of presenting a 
plan of rehabilitation which 'viii be to the best· interests of 
tl1e parties in interest. Prior to the hearing on said petition 
oa :Nlay 7th, 1926, approximately 250 additional stockholders 
delivered to Richard W. Carrington, Esquire,-,vho served 
ns attorney for the original petitioners in said proceedings,-
their po,\rers of attorney, authorizing said Richard W. Car-
rington to join them as parties in said proceedings, and since 
the l1earing on said petition, to-wit-~Iay 7th, and the ap-
pointment of receivers thereunder on 1\tiay 8th, this respond-
ent iR advised by Mr. Carrington that he holds powers of at-
torney from approximately 400 stockholders, representing a · 
holdin~; of approximately $500,000.00 of preferred stock and 
2,500 shares of common stock. Many of said proxies or pow-
ers of attorney were delivered to Mr. Ca.rrington by said 
stockholders after rec.eipt by tl1em of a letter sent to each 
and every stockholder of the company by John W. 
page 94 ~ Hatch, one of the petitioning stockholders, who 
also represented many other stockholders, where-
in it 'vas expressly stated that the appointment of a receiver 
or receivers was applied for, n.ot, for the purpose of liquida:-
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tion, ·but for the purpose of conserving and protecting the 
assets of the company, and effecting a successful rehabilita-
tion. 
This respondent has during the past year, had confer-
ences with many stockholders of the defendant company, and 
it is believed by him, as a result of his conferences with said 
stockholders, that a very b:rreat majority of the stockholders 
of the company. subscribe to a plan of rehabilitation of the 
company and its successful re-establishment as provided for 
in a plan submitted by this respondent to the Board of Di-
rectors of the National Equitable Investment Company Incor-
porated in August or September of 1924, a copy of which this 
respondent begs leave to submit to your Honorable Court 
herewith. Furthermore, this respondent contends and be-
lieves that if a special meeting of the stockholders should be 
called for the purpose of having the stockholders themselves 
determine whether the company's affairs and business should 
be continued by the present receivers, and the company re-
habilitated, or whether the company's affairs should be liqui-
dated and the corporation wound up, as sought by the pres-
ent petition, an overwl1elming majority of the stockholders, 
both preferred and common, would vote in favor of a continu-
ance of the receiversi1ip appointed by your Honorable Court, 
fox: the purpose of conserving and preserving the assets of 
the company, and effecting a rehabilitation of its business 
through the present receivership, and therefore this respond-
ent submits that, if your Honorable Court deems it proper 
and advisable, a commissioner should be appointed by your 
Honorable Court for the purpose of ascertaining 
page 95 ~ the facts in connection with the allegations con-
tained in the petition for removal, and sucb other 
matters and facts as may he pertinent to the controversy, 
and report his findings and recommendations to your Honor-
a-ble Court. In this connection it is submitted that a spE~cial 
meeting of tl1e stockholders should be immediately called upon 
a notice which should specify, and in detail set forth, the 
purpose of the meeting, and the question to be determined, 
and in said notice the plan of rehabilitation submitted by this 
respondent in August or September of 1925,-which it is the 
purpose of the present receivership to adopt and carry into · 
effect. 'vith the approval of your Honorable C.onrt,-should 
be submitted to them. 
Inasmuch as most of the stockholders are of limited 
means and live in New York City or in New York State and 
States distant from R.ichmond, Virginia, and therefore could 
---. 
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not, by reason of expense, attend the meeting in Richmond, 
it is suggested by this respondent that your I-Iouorable Court 
suggest the name or names of some altogether impartial per-
son or persons in the City of Richmond, to whom such stock-
holders who could not attend the meeting personally, might 
deliver their proxies to appear for them at the meeting and 
vote thereat for them, and in the notice to stockholders, it 
could be suggested that in the event of their not desiring to 
deliver their proxies to any other person, they could be rep-
resented at the meeting by the persons named by your Hon-
orable Court. The purpose of this suggestion is that it is 
desired by this respondent that your Honorable Court should 
be advised of the real attitude of the stockholders with re-
spect to the coiitinuance of the business of the company.undet• 
a plan of rehabilitatiop., or on the contrary, immediate liqui-
dation, and in order that they may not be misunderstood, the 
proxies could be so dra,vn that the stockholders, 
page 96 ~ when delivering the proxies, could definitely in-
struct his attorney, to vote either for, or against 
liquidation. · 
This respondent avers that it was through his instrumen-
tality, and upon his advice that the 30 original petitioners 
filed their petition for the appointment of receiver, for the 
reasons and purposes therein set forth, and this action was 
determined to be necessary for the better advancement of the 
interests of all stockholders, and that no steps ·were taken by 
snid petitioning stockholders, nor by this respondent, to col-
lusively ~ause the corporation to consent to a collusive re-
ceivership, as alleged in paragraph 1, page 1, of the petition, 
hut that the action of the Board of Directors of the defend-
ant company was taken and had entirely free of any solici-
tation on the part of the petitioning stockholders or this re-
spondent. 
3. This respondent admits that he is a citizen and resident 
of the State of Pmu1sylvania, but absolutely denies that he 
has ever claimed that he is a practicing attorney in New York 
.-..City or New York State, nor has he ever practiced as an at-
torney in New York City or New York State. This respond-
ent is a practicing attorney duly admitted to the Supreme 
Court of the State of Pennsylvania in 1896, and in all other 
Courts of Philadelphia County in the same year, and in the 
Federal Courts and United States Circuit Court of Appeals, 
and has been continually practicing therein since 1896. This 
respondent also denies that he has been counsel for the Na-
• 
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tional Equitable Investment Company Incorporated since its 
organization J·anuary 24th, 1920, as alleged in paragraph 1 
of the petition, pages 1 and 2, and furthermore denies that 
he organized and was counsel for the American Institute of 
~iedicine. 'l,he facts in connection with his association with 
the National Equitable Investment Company Incorporated 
and the American Institute of 1\iedicine, are as follows: 
page 97 ~ In the fall of the year 1919, ~Ir. Edgar P. East, 
then Vice President and Treasurer of the Equita-
ble Investment Company of Delaware, consulted this r~spond­
ent in Philadelphia, with reference to a re-organization of 
said company, and after due consideration and deliberation 
it was determined to organize the National Equitable In-
vestment Company Incorporated, under the laws of the State 
of Virginia, and thereafter, on or about January 24th, 1920, 
this respondent in association with Oscar L. Shewmake, Es-
quire, of Richmond, Virginia, duly incorporated said company. 
Immediately thereafter this respondent was taken ill, and was 
unable to give any further attention to the company's affair!:1. 
His office associate, J. H. 1\IcNeal, Esquire, after conferHnce 
with this respondent, drafted and prepal'ed two additional 
ag·reements incidental to the organization of said company in 
February 1920, and thereafter neither this respondent nor 
hi.s office associate, l\£r. 1\icNeal, had any association either 
as counsel or otherwise with the National Equitable Invest-
ment Company Incorporated, or with its officers until the fall 
of 1921, when this respondent was again consulted by Nlr. 
East and asked to make a general survey and examination of 
the company's affairs, which were of a semi-legal nature. 
During the months of October, November and December of 
1921 and January and February of 1922, this respondent was 
eug·aged in making a study of the general affairs of the com-
pany, and during his investigation, he became advised of the 
investment of the National Equitable Investment Company 
Incorporated, in the American Institute of Medicine Incor-
porated, a corporation organized under the laws of the State 
of Virginia which succeeded the American Institute of Medi--
cine, a corporation organized under the laws of New Jersey, 
and acquired the latter's ·business on August 1st, 1921. ~rhis 
respondent then learned that the original invest-
page 98 ~ ment made by the National Equitable Investment 
Company Incorporated in the American Institute 
of Medicine, was during the latter part of June, 1920, but 
this respondent avers that he did not organize either the 
• 
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American Institute of ~Iedicine or the American Institute of 
1Iedicinc, Incorporated, nor ·was he, or has he ever been, coun-
sel for them, nor was he in any way associated "rith them un-
til March, 1.922, when he 'vas engaged to make a study and 
analysis and examination of the said company's affairs. 
During· the course of his investigation of the American In~ 
stitute of lVIedicine Incorporated, it was determined necessary 
by this respondent tl1at a general examination and survey of 
the affairs of the American Institute of Medicine Incorpo-
rated would he advisable, and this respondent was thereupon 
employed by the officers of the National Equitable Investment 
Company Incorporated for this purpose, they believing that 
this respondent 'vas especially qualified to do so. All of the 
"rork done by this respondent for the National Equitable In-
vestment Company Incorporated during the months of Octo-
ber, N ovemher and December of 1921 and January and Feb-
ruary of 1922, was of a. semi-legal nature, and was devoted 
to constructive purposes. During the months of March, 
April, :h{ay, June, July and August of 1922, this respondent 
was engaged at the American Institute of Medicine Incorpo-
rated in making a detailed examination into the condition and 
business affairs of the company. not as its counsel, but alto-
gether as an examiner. On October 4th, 1922, this resp·ondent 
'vas engaged as general advisory counsel for the National 
Equitable Investment Company Incorporated, and continued 
to act as such until June 1923, and during that time devoted 
himself assiduously to constructive work, and in an endeavor 
to bring about such changes and regulations as he deemed 
necessary, and the records of the defe,mdant company will 
evidence most of his efforts., and will. unquestionably redound 
to his credit. 
During the latter part of 1922, the Editor and 
page 99 } President of the American Institute of 1\fedicine 
. Incorporated, and the man that was largely respon-
sible for its high class and meritorious publications, resigned, 
and the entire editorial staff, 'vhich was an excellent one, and 
a difficult one to replace, also threatened to resign in a body. 
This in itself 'vould have meant the death of the Institute, in-
asmuch as it would have prevented the continuance of its 
publications, which was absolutely necessary for its continued 
existence. At that time the National Equitable Investment 
Company Incorporated had a very substantial investment in 
the American Institute of lVIedicine Incorporated, which would 
have been lost if the threatened resignation of the entire staff 
would have taken place. It was then only through the per-
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sonal efforts and solicitation of this respondent that the for-
mer President and Editor, Dr. Henry 0. R~ik, the Associate 
Editor, Dr. :B,rank J. Stockman, the entire editori~l staff, and 
many of the business staff, expressed their willingness to con-
tinue, provided this respondent would take an active interest 
in the affairs of the company, and assist them in their efforts· 
to make the proposition a success. Prompted by a desire to 
do everything possible to prevent a heavy loss being sus-
tained by the National Equitable Investment Company Incor-
porated, by the threatened discontinuance of the publications 
of the American lnstitute of Medicine Incorporated, and at 
considerable pecuniary loss to himself, this respondent agreed 
to give his undivided time and energies in assisting Dr. Reik 
as President and Editor, and the organization in bringing 
about successful results if possible. · 
This respondent has not the records of the American Insti-
sute of Medicine Incorporated available to him, but during 
his examination of the affairs of the National Equitable In-
vestment Company, Incorporated, and also the af-
page 100 ~ fairs of the American Institute of Medicine In-
corporated, he found that up to June 1st, 1922, 
the investment of the National Equitable Invesb;n.ent Com-
pany Incorporated in the American Institute of Medicine In-
coporated, was approximately $300,000.00, and during the 
latter part of 1922, at his instance and recommendation, a 
specialist was employed to make a complete analysis and 
study of the business of the American Institute of Medicine 
Incorporated, for constructive purposes. 
On June 1st, 1923, this respondent resigned as advisory 
counsel of the National Equitable Investment Comuany In-
corporated, and until April 1924, this respondent was alto-
gether in the employ of the American Institute of Medicine 
Incorporated, and engaged in general assisting work for 
them, and served as the Treasurer for said company, and 
for a period of a month, as its President after Dr. Reik's 
resignation. During the year of April, 19~3 to 1924, he also 
served as a director, but. from after April, 1924, he had no 
association with the American Institute of 1\tJ:edicine Incor- · 
porated. During his entire association with the American In-
stitute of :Niedicine Incorporated, he gave unsparingly of his 
time in connection with Dr. Reik, Dr. Stockmann and the other 
officers. and d.ireetor$ of the company in endeavoring to. work 
out successful results, but these efforts \vere handicapped by 
lack of capital, which was necessary for the successful devel-
·opment of a sales organization. 
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This respondent claims and avers that during his entire 
a~sociation as advisory counsel to the National Equitable In-
vestment Company Incorporated, and during his association 
with the American Institute of Medicine Incorporated, he at 
all times sought to advance and protect the interests of the 
stockholders of the National Equitable Investment Company 
Incorporated, and made every efrort to institute such changes 
and reforms as he deemed necessary in the administration 
of the company's affairs, and at all times sought 
page 101 ~ to exercise his influence in the interests of the 
stockholders of the company, and persistently 
endeavored to procure a change in the control and manage-
ment of the compa·ny 's affairs which is now complained about, 
but he was unable to do so by reason of his not being able 
to secure sufficient support. · 
This respondent denies that ''the real object of the pro-
ceedings instituted on April 30th, 1926 by petitioning stock-
holders praying for receivership for conservation purposes 
and for the rehabilitation of the comapny, was to continue the 
control in the hands of those cha.rg·ed with the dissipation of 
the assets of the company so that its real transaction may not 
come under the scrutiny of your Honorable Court or any other. 
Court'' as alleged in clause 2 of paragraph 1 of the petition, 
page 2, but on the contrary, avers and claims that said pro-
. ceedings were brought inter al-ia for the purpose of com-
pelling a change in the management of the affairs of the com-
pany, and that this change has actually been effected, and at 
the pres~nt time the company's affairs are in the hands of 
directors who have no allegiance with those complained about, 
but are altogether independent of them, and for the first time 
in the history of the company, the management of the com-
pany has been placed in the hands of responsible stockhold-
ers, who in turn represent a large number of other stockhold-
·ers, and who have but a single idea of serving the interests 
of all stockholders, 
This respondent denies that the statement tl1at ''the Na-
tional Equitable Investment Company Incorporated can be 
rehabilitated is without any foundation in fact", as alleged 
in clause 3 of paragraph 1 of the petition (see page 2). On 
the contrary, claims and confidently believes, that he can sat-
isfactorily demonstrate and esta.blish that the successful re-
llabilitation of the company can be accomplished by the adop-
tion of a plan submitted by him to the Board of 
page 102 ~ Directors of the company in August last, which in-
volves the discontinuance of the payment of divi-
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dends, and the application of all profits made in the bus1ness 
from time to time, in the future development of the business 
until the loss sustained by the company shall have been re-
covered, and in this belief he is joined by many stockholders, 
'vho have been in conference with him, and who have requested 
him to voice their position. That this belief is not ,vithout 
foundation is evidenced by the fact that his calculations are 
predicated upon a net profit of 16 2/3%, whereas, the busi-
ness of tl1e subsidiaries of the National Equitable Investment 
Company Incorporated, since January 1st, 1926, show con-
clusively that not only is the rate justified, but can. be mate-
rially increased, and therefore the results claimed could be 
realized at an earlier date. 
This respondent denies that "the company itself sent out 
to all the stockholders of the company, the letter dated 1\'Iay 
1st, 1926, and signed by John W. Hatch", particularly re-
ferred to in clause 3 of paragraph 1 (see page 2 of petition), 
but on the contrary, this respondent avers and states that said 
letter was perpared by himself for John W. I-Iatch, and was 
sent out for the purpose of advising· all stockholders of the 
proceedings for receivership, so that each and every stock-
-holder could he represented at the hearing and could be heard 
if they so desired, as it was not desired nor intended to have 
the proceedings considered in any way as summary. It is true 
that said letters 'vere mailed in the envelopes of the Na-
tional Equitable Investment Company Incorporated, and the 
reason why it was so done, is, that this respondent during his 
a.ssociation w·ith the National Equitable Investment Company 
Incorporated, as advisory counsel and otherwise, always 
jealously guarded and protected the list of its stockholders, 
which had heretofore been improperly soug·ht by sundry un-
listed security brokers for ulterior purposes of 
pnge 103 ~.their own, and he therefore requested that one of 
the employees of the National Equitable Invest-
ment Company Incorporated, address the envelopes to each 
and every stockholder of the comp~ny from the stencil ma-
chine which they used in their communication with the stock-
holders, as neither this respondent nor Mr. Hatch had a list 
of the stockholders and their addresses, and could not there-
fore other,vise provide for each and every stockholder being· 
advised of the institution of the proceedings for receivership 
brought about by Mr. Hatch, and this respondent on behalf 
of a large number of stockholders who had requested them 
so to do. 
It is true that the letter of John "\V. Hatch dated May 1st, 
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1926, addressed to the stockholders of the company did state 
that ''You will not be involved in any expense by joining in 
as party complainant", as alleged in clause 4, paragraph 1, 
and this statement was inse~·ted in said letter upon the .in-
sistence of Mr. Hatch for the following reason,--
Richard \V. Carrington, Esquire, had been retained by Mr. 
:Hatch and 29 other stockholde1·s and 'vritten powers of at-
torney were given by them to Nlr. Carrington to institute pro-
ceedings. In the suits broug·ht against the company by the 
present petitioning stockholders and others, at the instance 
of one Chas. B. Frasca, who is acting as a chairman of a 
stockholders committee, the stockholders who joined his com-
mittee, were required to pay so much per share for each share 
of stock held by them for expense purposes, in addition to a 
contingent fee, and it 'vas not the intention or desire of Mr. 
Hatch or his associates, that such stockholders who would de-
sire to join in the proceedings with him should be required 
to meet or pay any expense. 
This respondent denies that the suit brought by John W. 
Hatch and 29 other stockholders 'vas in any 'vay collusive, 
but was determined upon by said stockholders for the protec-
tion of their o'vn interests, and was instituted on 
ra~;e 104 ~ their own initiative. 
This respondent adopts the answer to the peti-
tion which is being filed by the National Equitable Invest-
ment Company Incorporated, which in itself ·will ans,ver 
clauses 4, 5, 6 and 7 of paragraph 1, pages 2 and 3, and this 
).'espondent asks leave that said answer may be· considered as 
part of tl1is answer, with the same force and effect as if the 
same were incorporated verbatim herein. 
This respondent denies the fact alleged in clause 8, para-
graph l, as follows: 
"The condition of the company 'vas brought a;bout while 
the parties who have been named by the court as receivers 
were themselves actively engaged in the management of the 
said company, or in an advisory capacity to those in the con-
trol and management of the company, and therefore, they 
are disqualified to act in the capacity of the receivers for the 
very reasons set forth in the Bill asking for the appointment 
of receivers." 
but on the contrary avers that he has at no time done any-
thing that would disqualify him to act in the capacity of co-
receiver, but at all times has done everything possible to bring 
aqout the results sought for in the Bill praying for the ap-
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pointment of receiver, and whilst he was not able to succeed 
in his efforts through want of support, he nevertheless is not 
therefore chargeable for results which cannot be attributable 
to his efforts or want of efforts. 
This respondent therefore contends that the petition pray-
ing for the remov.al of receivers should be dismissed, or in the 
alternative, that a commissioner should be appointed by your 
Honorable Court to ascertain and report on such facts and 
conditions as may be deemed necessary by your Honorable 
Court for a proper disposition of the matters in controversy, 
togetner with his recommendations, and that a special meet-
ing of the stockholders be directed to be called for the purpose 
of providing an opportunity to the stockholders to express 
their will in the matter, and that at such meeting, each stock-
holder shall have a right to cast one vote for each 
page 105 ~ share of preferred and common stock held by 
them, and tl1at the Commissioner shall report the 
results of said meeting to your Honorable Court s9 that your 
llonorable Court may_ consider it a factor in its final deternlin-
ation, and furthermore, that the notice to the stockholders 
calling said meeting and the proxies submitted therewith, 
shall be submitted to your Honorable Gourt for its approval 
as to form and substance. 
This respondent asks leave to submit herewith a copy of 
letter dated May 1st, 1926, sent out by John W. Hatch, one of 
the original petitioning stockholders, to each and every stock-
holder of the company, from which it can be seen that the 
stockholders who sent their powers of attorney to lVIr. Car-
. rington, and who have joined in the original proceed.Q:Igs, were 
prompted, thereby intended to express their support of the 
purpose for 'vhich the receivership for conservation was ap-
plied for, and who would therefore be opposed to the present 
application for receivers for liquidation. 
This respondent also begs leave to submit herewith a copy 
of the plan submitted by him to the Board of Directors of 
the company in August, 1925, whereby and whereunder, it is 
confidently believed that the successful rehabilitation of the 
.company can be effected, and its business firmly established. 
And no'v having fully answered the petition of Mary Bren-
nan et al. for his removal as receiver, and for the appoint-
ment of other receivers for the· purj:wsc of liquidation, this 
respondent prays to be hence dismissed with his reasonable 
co~ts by him in this behalf expended. 
HARRY E. !{ELLER-., 
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State of Virginia, 
City of Richmond, to-wit: 
Harry E. Keller, the respondent named in the foregoing 
answer being duly sworn, says that the facts and 
page 106 ~ allegations therein contained are true, except so 
far as they are therein stated to be on informa-
tion, and that so far as they are therein stated to be upon 
information he belieYes them to be true. 
State of Virginia, 
City of Richmond. 
HARRY E. KELLER. 
Taken, sworn to and subscribed before me, Chris Angel-
beck, Jr., a notary public of and for the city and state afore-
said, in my presence aforesaid, this 16th day of June, 1926. 
(Notary's Seal) 
CHRIS ANGELBECI{, Jr., 
Notary Public. 
My con:tiirissiou Expires June 4th, 1930. 
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PLAN SUB:NIITTED BY I-IAR.RY E. !{ELLER, ESQUIRE 
FOH THE ESTABLISHMENT OF NATIONAL 
EQ·UITABLE INVESTMENT COMP AN·Y, 
INCORPORATED. 
This plan is predicated upon figures submitted by the ac-
countant for the Company, C. A. Anglebeck, and reported by 
him to be substantiated by the books and records of the Com-
pany, which figures were further substantiated and con-
firmed by the Officers and Directors of the Company as being 
a correct bases for the calculations herein made and the re-
(H. E. K.) suits hereby secured. 
FIGURES SUBMITTED AS BASES OF CALCULATIONS 
Capital Stock Liability of N. E. I. Co., Inc. 
Preferred Stock, 17,337 shares @ $100. par. . . . . . . . . . . . . . . . . . . . $1,733,700.00 
Common stock, 19,564 shares, no par,@ lOc.................. 1,956.00 
Total stock liability. . . . . . . . . . . . .. .. . . . . . .. . . .. . . . . . .. $1 , 735, 656. 00 
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lV orking Capital 
The results herein reported are based upon the assumption that 
the Company has at the present time $806,000 in good as~ets, 
same consisting of moneys invested in the businesses carried on 
by subsidiary companies owned and controlled by theN. E. I. Co. 
under what is known as the Uniform Small Loan Acts. The snid 
amount, $806,000, is stated by the officers of the company to he 
invested in outstanding loans, believed and stated to be worth 
one hundred cents on the dollar, and said figure is arrived at after 
eliminating all questionable asset.s, and is over and above all lia-
bilities of the Company ........... -......................... . 
Profit Cakulations 
After a study of the past operations of the N. E. I. Company 
and the results secured by them, and from a knowledge 
page 108 r of the results secured by other companies and individuals 
carrying on the same business, it was admitted, at 11 con-
ference with the Board of Directors, that the business carried on 
by the subsidiary companies of theN. E. I. Co. should yield a net 
profit of at least 16 2/3% on amount of capital employed therein. 
It was further conceded that such estimate was conservative and 
that, with a conservative and economical management, the 
profits could be increased to 18% if not to 20%, inasmuch as 
other companies and individuals carrying on the same business 
-had demonstrated that such profit could he made in the business. 
It was further conceded that, as the working capital available for 
the businesses of the subsidiary companies became increased from 
time to time, as it would be increasing under the plan herewith sub-
mitted, the net profits should also increase by reason of the cor-
responding reduction of the percentage of gross profits required 
for operating expenses and overhead charges. 
Dividend Requiremc11ts. 
(HEK) 
The preferred stock of the Company is an 7% cumulative 
stock, and the annual dividends thereon amount to $138,696. 
An annual dividend Of $3.00 per share on the common stock 
would involve the payment of $58,692. 
The plan of operation, herewith submitted, involves the dis-
continuance of the payment of divider.ds on the preferred, and 
necessarily the common, stock for a period of five years. During 
each of the sixth, seventh, eighth, ninth and tenth years there 
will be paid to the preferred stockholders double dividends or"8%, 
so that, at the end of the tenth year, aH accumulated dividends 
will have been paid and the Company will have established a total 
capital of $1,832,357, which, after deducting its capital stock lia-
bility of $1,735,6561 will leave an actual cash ~urplus of $96,701 
in addition to a bona fide substantial good will, which will have 
been established and have a substantial value. From and after 
the tenth year, the dividends on the preferred stock will be prompt;.. 
806,000.00 
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Jy paid, and, in addition thereto, an annual dividend of $3.00 per 
share will be paid to the common stockholders, and at the same 
time the Company will be enabled to set aside, over a period of 
five years, approximately $850,000, to a surplus, or accumulated 
profits, account. At the end of the thirteenth year there will 
have been established a capital surplus of $477,719 in addition to 
the goodwill surplus. 
These results are calculated on the 16 2/3% net profit basis, 
and are worked out for a period covering thirteen years, from and 
after which time the Company's success should be continuous 
and each year establish additional value for the common stock. 
In submitting these calculations, we have disregarded 
page 109 ~the cent columns. 
Jan. 1, 1926 Invested 'Vorking·Capital. ..................... $ 806,000. 
(Stated to be intact) 
Earnings during year 1926 16 2/3% net.......... 134,333. 
Jan. I, 1927 Total 'Vorking CapitaL ....................... . 
Earnings during year 1927 16 2/3% net ......... . 
Jan. 1, 1928 Total 'Vorking Capital. ....................... . 
(H. E. K.) 
Jan. 1, 1929 
·Jan. 1, 1930 
Earnings during year 1928 16 2/3% net ......... . 
tAt this point, no doubt, the Company will be 
· able to secure credit accommodations from the 
banks, which would provide it with additional 
·working capital. The policy of postponing the 
payment of dividends on the preferred stock until 
the capital of the Company shall be increased 
having been established and maintained, and the 
results secured from the operation of the business 
having established beyond any question that the· 
business is a successful one, and the assets of the 
Company having reached a substantial amount, 
the banks would no doubt lend a favorable ear to 
applications for loans. If such loans were ob-
tained, the results secured from the further con-
tinuance of this plan of operation would be has-
tened in accomplishment, hut, for the present pur-
poses, I am not employing any such additional 
capital but am confining my calculations to the 
actual capital that the Company now has intact.) 
Total Working Capital. ............... ~ ....... . 
Earnings during year 1929 16 2/3% ............. . 
Total ·working Capital. ....................... . 










Total Working Capital. .................. $1,742,082. 
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(At the end of five years it will be seen that the 
total capital of the Company, namely, $1,742,082, 
will be sufficient to cover its caP.ital stock liability, 
namely $1,735,656, and there will be a 811rplus in 
hand, amounting to $6,426. Inasmuch . as the 
Company will then have an established successful 
business, having earned approximately One million 
($1,000,000) Dollars during a period of five years 
and having then no outstanding liability, and its 
capital stock liability, saving and excepting only 
page 110 r . five years' accumulater dividends on its preferred 
stock, it unquestionably would have, by that time, 
established a legitimate good will surplus item. 
In addition, there can be no question that at that 
time the Company will be enablerl to submit state-
ments and a history to banks which would more 
·than justify a consirlerable line of credit being ex-
tended to it. As this Company had enjoyed a 
·bank credit of $350,000 under conditions not as 
favorable as they would be at the end of five years 
operation under this plan, it is fair and reasonable 
to believe·that they could secure these accommoda-
tions, if not better accommodations, unrler the con-
\H. E. K.) ditions which would exist on January 1, 1931, if the 
above plan were carried out. If such additional 
working capital could be obtained the results se-
cured during the ne.xt five years would be consider-
ably better, but for the purposes of your present 
consideration, I am disregarding any further ad-
vantages that would inure to the Company when 
and as soon a.~ it can be shown that the business of 
the Company is being successfully operated under 
a. wise and conservative administration and under 
policies which give assurance to continued better 
results. 
Due consideration must also be given to the fact 
that with the application of the profits of the Com-
pany in the business of the Company, thereby pro-
viding it with a continued increase in capital, the 
net earnings of the Company should be increased, 
as above stated (p. 2), and therefore corresponding 
benefits would be secured by the Company in the 
shape of increased earnings which, in themselves, 
would yield additional earnings by being re-invested 
in the business of the subsidiary companies. 
Jan, 1, 1931 Total Working Capital ......................... $1,742,082. 
Earnings during year 193116 2/3%.............. 290,347. 
82,032,429. 
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Dec. 31, 1931 Deduct two years accumulated dividends on 
$1,733,700 Pfd.@ 8% ...................... . 277,392. 
Jan. 1, 1932 Totalforward ........................... $1,755,037. 
Jan. 1, 1932 Total Working Capital. ........................ $1,755,037. 
Earnings during year 1932 16 2/3%.............. 292,506. 
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Dec. 31, 1932 Deduct two years accumulated div. pfd ......... . 
Jan. 1, 1933 Total Working Capital. ....................... . 
Earnings during year 1933 16 2/3% ............. . 
Dec. 31, 1933 Deduct two years accumulated div. pfd ......... . 
Jan. I, 1934 ·Total Working Capital. ....................... . 
(H. E. K.) Earnings during year 1934 16 2/3% .... : . ....... . 
Dec. 31, 1934 Deduct two years accumulated div. pfd ......... . 
Jan. 1, 1935 Total Working Capital. ....................... . 
Earnings during year 1935 16 2/3% ............. . 
Dec. 31, 1935 Deduct two years accumulated div. pfd ......... . 
Jan. 1, 1936 Total Capital. ............................... . 

















Surplus. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 96, 701. 
It will therefore be seen that at the end of ten 
years' operation under this plan, the Company will 
have a total capital of $1,832,357, which, after de-
ducting its total capital stock liability of $1,735,656, 
will give the Company an actual . cash surplus of 
$96,701 in addition to the good will value, which 
could then be fairly estimated at $250,000 and 
more; furthermore, all dividends due upon the pre-
ferred stock will have been paid in full and the 
Company will be free from any liability other than 
its capital stock ·liability, and it should therefore 
enjoy, and no doubt would enjoy, a very large bor-
rowing capacity. 
Whilst the stockholders under this plan would 
not receive any dividends during the first five years 
of its operation, during the second five years, namely 
from 1931 to 1935, inclusive, they will he receiving 
$32 per year on each unit of stock, consisting of 
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two shares of preferred stock and one share of 
common stock, held by them, and which I will, for 
the present, consider to have cost them $300. This 
page 112 ~ would give the stockholders an average of 10 2/3% 
on their investment during caeh year of the second 
five years and would, in effect, have yielded an 
average of 5 1/3% on their investment during the 
entire period of ten years. In addition to these 
benefits the value of the preferred stock of the 
Company will have been brought to par, namely, 
$100 per share, instead of the present book value 
of about $45 per share. The common stock of the 
Company, at present worthless, will be supported 
in value by an actual surplus of approximately 
$100,000 and a good will surplus of at least $250,000. 
At the beginning of the eleventh year the Company 
will start out with a working capital of $1,832,357, 
(H. E. K.) and by a continued wise and conservative manage-
ment the preferred stockholders would not only 
secure 8% on their preferred stock but, in addition, 
could be paid a 6% dividend on their common stock, 
and, at the same time, the Company would be in-
creasing its surplus and accumulated profits, and 
within a very reasonable time the common stock 
of the Company would be worth more t~an the pre-
ferred stock, and when and as soon as the surplus 
of the Company will have reached $2,000,000 the 
common stockholders would enjoy a very lucrative 
investment. 
Jan. 1, 1936 Total Working Capital. ........................ $1,832,357. 
Earnings during year 1936 16 2/3%.............. 305,393. 
2,137 '750. 
Dec. 31, 1936 Deduct 8% dividend on preferred stock.......... 138.696. 
1,999,054. 
tf H Deduct $3 dividend on Common stock. . . . . . . . . . . 58 ,692. 
Jan. 1, 1937 Total 'Vorking Capital. ....................... . 1,940,362. 
323,394. Earnings during year 1937 16 2/3% ............. . 
2,263,756. 
Dec. 31, 1937 Deduct 8% dividend on preferred stock and $3 
dividend on common stock ................. . 197,388. 
Forward. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . S2, 066, 368. 
Jan. 1, 1938 Total Working Capital. ........................ $2,066,368. 
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Dec. 31, 1938 Deduct 8% dividend on preferred stock and $3 
dividend on common stock ................... . 197,388. 
Jan. 1, 1939 Total Working Capital......................... 2,213,375. 
(H. E. IC) 
Total Capital Stock Liability................... 1, 735,656. 
Surplus ................................. $ 477,719. 
It will thus be seen .that, at the expiration of 
thirteen years, the Company, under the foregoing 
plan of operation, will have J'(•alizcd a total capital 
of $2,213,375, which not only covers its entire 
capital stock liability, namely, $1,735,656, but also 
establishes a cash surplus o! $477,719 in addition to 
a very valuable good will, which could be justly 
estimated at $350,000. 
There can be no question that, with such a con-
dition, the Company would enjoy a very strong 
credit with banks, and it would and could secure 
additional working capital through loans from 
banks and thereby materially increase its profits. 
I am assuming that there is opportunity for a con-
tinued expansion of the busines..~, and this assump-
tion would seem to be more than justified in view 
of the history of other persons and companies en-
gaged in the same business and who have expanded 
to a marked degree. 
It cannot be gainsaid that the results under the 
operation of the above plan would be more than 
satisfactory to your stocl<holders. Certain it is 
that the results shown would convince anyone that 
the busines.<J of your Company is highly successful 
one. In working out these results I have not 
claimed what I would be entitled to claim, namely, 
the increased profits that would he secured by rea-
son of the material increase in the volume of busi-
ness done. I have estimated on a basis of 16 2/3% 
net profit, which allows for a very liberal percentage 
of the gross profits being applied to operating ex-
penses and overhead charges. This percentage of 
the· gross profits for operation expenses should be 
very materially decreased, as the cost of operation 
would not increase in proportion to the increased 
business done, but, on the contrary, would decrease, 
as admit.ted by your officers and by others having 
acquaintance with the business: consequently, with 
such reduction of percentage of gross profits for 
operating expenses, the net profits would corre-
spondingly increMc, and, in my judgment, from and 
after the fifth year, I would have been justified in 
figuring on a 20% net basis, but, in order to be en-
tirely within the realm of conservatism, I have 
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estimated on a 16 2/3% basis, feeling that thP.re 
can be no possible claim made that this business 
should not yield 16 2/3% net profit under the 
present provisions of the Uniform Small Loan Acts. 
At all events, whatever changes may be made in the 
rates allowed by the Acts, which would affect the 
results claimed under this plan of operation, would 
also affect the results secured by any other company 
which would take over the business of the subsidiary 
companies under the plan which has been submitted 
to your Board of Directors by others, which I have 
criticised as not serving the best interests of the 
stockholders and which will not serve to estab1ish 
yom Company and place it on a sound basis which 
would enable it to yield to its stockholders the 
benefits of a successful continuation of the busi-
nesses owned and controlled by it, and not only 
make their entire investment worth One hundred 
cents on every dollar paid by them for their hold-
ings, but also enable them to enjoy a profitable and 
satisfactory investment. If, under the present 
rates allowed by the Uniform Small Loan Acts, the 
operation of your business does not net 16 2/3% on 
the amount employed therein, there is something 
radically wrong in your policies and management, 
and the necessary changes should be effected im-
mediately. 
Feeling, as I do, that the business of your sub-
sidiary companies after deducting all legitimate 
and proper expenses, including taxes, should net 
18% on the moneys invested and employed therein, 
I am submitting for your further consideration the 
results which would be secured on the basis of 18% 
net profits, from which it will be seen that the addi-
·tional 1 1/3% materially shortens the length of 
time required for securing the results desired. 
It will be noted that during the eleventh, twelfth 
and thirteenth years, covered by the above plan, 
each stockholder will receive $19 yearly in dividends 
on each unit of stock held by him, and giving said 
unit a valuation of $300, which I have taken for my 
purposes to be the price paid therefor, the stock-
holder would be receiving 6 1/3% on his invest-
ment of $300, and in the meantime, the value of 
the common stock would be constantly increasing. 
This result, in my judgment, could never be ob-
tained under the Klank proposition as will be 
demonstrated by a comparison of the two plans, 
which will be submitted herewith, under separate 
covers. 
.• 
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CALCULATIONS MADE UPON BASIS OF 18% NET PROFIT. 
Jan. 1, 1926 Total Working Capital. ........................ $ 806,000. 
(Stated to be intact.) 
page 115} Earnings during year 1926@ 18% net........... 145,080. 
Jan. 1, 1927 Total Working Capital. ....................... . 951,080. 
171 t 194. Earnings during year 1927 @ 18% net .......... . 
Jan. 1, 1928 TotalWorkingCapital. ........................ 1,122,174. 
(H. E. K.) 
Earnings during year 192~ @ 18% net........... 202,009. 
(&e Note middle of page 3, referring to ad-
vantages which could be secured from the then 
present conditions of the Company, with respect 
to borrowing capacity having been established.) 
1,324,283. 
Jan. 1, 1929 Total Working Capital. ....................... . 1,324,283. 
238,370. Earnings during year 1929@ 18% net .......... . 
Jan. 1, 1930 Total Working Capital. ....................... . 1,562,653. 
281,277. 
Jan. 1, 1931 
page 116 ~ 
Earnings during year 1930 @ 18% net .......... . 
Total Working Capital......................... 1,843,930. 
Total Capital Stock Liability. . . . . . . .. .. . .. .. .. . 1 , 735, 656. 
Surplus ................................. $ 108,274. 
(At the end of five years it will be seen· that the 
Company will have established a cash surplus of 
$108,274, and would be in a sound financial con-
dition. See Note at the foot of page 3 and on 
page 4, which applies with equal force to thi~ 
calculation; in fact, the borrowing capacity of the 
Company should be strengthened by reason of the 
surplus, under the 18% net profit basis, at the end of 
five years, being $100,000 more than the surplus 
established under the 16 2/8% net profit basis; 
likewise the value of the good will would no doubt 
l:e materially enhanced.) 
Total Working Capital. ........................ . 




Forward ................................ $2,175,837. 
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Dec. 31, 1931 Deduct two years' accumuln.ted dividend on 
$1,733,700 preferred stock @ 8% ............. . 
Jan. 1, 1932 Total ·working Capital. ....................... . 
Earnings during year 1932 @ 18% net .......... . 
Dec. 31, 1932 Deduct two years' accumulated dividend on 
$1,733,700 preferred stock @ 8% ............. . 
Jan. 1, 1933 Total Working Capital. ....................... . 








(H. E. K.) 2,316,072. 
Dec. 31, 1933 Deduct two years' accumulated dividend on 
$1,733,700 preferred stock@ 8%.............. 277,392. 
Jan. 1, 1934 Total'Working Capital......... . . . . . . . . . . . . . . . 2,038,(i80. 
Earnings during year 1934@ 18% net........... 366,962. 
2,405,642. 
Dec:31, 1934 Deduct two years' accumulated dividend on 
$1,733,700 preferred stock @ 8% ............. . 277,392. 
Jan. 1, 1935 Total Working Capital......................... 2, 128,250. 
Dec. 31, 1935 
Jan. 1, 1936 
Earnings during year 1935@ 18% net........... 383,085. 
Deduct two years' accu"mulated dividend on 
$1,733,700 preferred stock @·8% ............. . 
Total Capital. ............................... . 





Surplus. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 498,287. 
(It will therefore be seen that at the end of ten 
years operation under this plan on a basi.~ of 18% 
net profit, the Company will have a capital of 
S2,233,943, which, after deducting its total stock 
liability of Sl, 735,656, will leave the Company an 
actual cash surplus of $498,287 in addition to the 
good will value, which could be fairly estimated 
at $400,000. Furthermore, all dividends upon the 
preferred stock will have been paid in full, and the 
Company will be free from any liability other than 
its capital stock liability. The preferred stock 
will be worth par, and the common stock will be 
worth at the least $50 per share. See Note on 
foot of page 5 and on page 6 with reference to addi-
tional benefits and advantages which could be se-
cured under such a financial condition and also 
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referring to the income yielded to the stockholders 
during the period of ten years' operation. See also 
page 117 } Note on page 7 and 8 with respect to the reduction 
in the cost of operation, which could be effected by 
the increased volume of businesR made possible by 
the increased working capital of the Company.) 
Jan. 1, 1936 Total Working Capital. ........................ $2,233,943. 
Earnings during year 1936@ 18% net........... 402~109. 
2,636,052. 
Dec. 31, 1936 Deduct one year 8% Preferred Dividend and one 
year $3 Common Dividend .................. . 197,388. 
Jan. 1, 1937 Total Working Capital......................... 2',438,664. 
Earnings during year 1937@ 18% net........... 438,959. 
(H. E. K.) 2,877 ,623. 
Dec. 31, 1937 Deduct one year 8% Preferred Dividend and one 
year $3 Common Dividend................... 197,388. 
Jan. 1, 1938 Total ·working Capital......................... 2,680,235. 
Earnings during yeat 1938 @ 18% net. . . . . . . . . . . 482 ,444. 
3,162,679. 
Dec. 31, 1938 Deduct one year 8% Preferred Dividend and one 
year $3 Common Dividend .................. . 197,388. 
Jan. 1, 1939 Total Capital. .................. ,............. 2,965,291. 
Total Capital Stock Liability................... 1, 735,656. 
Surplus ............... ·. . . . . . . . . . . . . . . . . $1,229, 635. 
(It will thus be seen that at the expiration of 
thirteen years, the Company will, under the fore-
going plan of operation and adopting a basis of 
18% net profit, have rea1ized a total capital of 
$2,965,961, which not only covers its capital stock 
liability of S1, 735,656, but also establishes a cash 
surplus of $1,129,635, added to a very valuable 
good will which could be justly estimated nt 
8500,000. With this surplus the Common Stock 
should reach a value of at least $100 per share 
and the Company's business thereafter should 
yield at least a $12 dividend on each share of com-
mon stock. See also Note on pages 7 and 8.) 
Respectfully submitted, 
HARRY E. KELLER. 
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page 118 ~ E'xhibit with Answer of Harry E. Keller, Re-
ceiver, the same as Exhibit No.1, with Petition of 
Stockholders. 
page 119 ~ Exhibit with Answer, same as Exhibit No. 1, 
'vith Petition. 
page 120 ~ ANSWER OF JOHN W. HATCH, ONE OF THE 
STOCKHOLDERS WHO ORIGINALLY PE-
TITIONED FOR THE APPOINTMENT OF A RE-
CEIVER ON BEHALF OF IDMSELF AND THE 
OTHER ORIGINAL PETITIONERS AND TWO HUN-
DRED OR ~iORE OTHER STOCKHOLDERS WHO 
HAVE JOINED IN SAID PETITION, TO THE PETI-
TION OF ~'lARY BRENNAN AND FIFTY-FIVE 
OTHER STOCI{HOLDERS P ART I C U LA. R L Y 
NAMED IN SAID PETITION FOR THE RE~IO\r AL 
0~., OSCAR L. S:I-IE\VMAICE AND HARRY E. !{EL-
LER AS RECEIVERS OF THE NATIONAL EQUI-
TABI.JE INVESTlVIENT COMPANY INCORPO-
. RATED, ·AND· FOR TI-IE APPOINTMENT OF 
- -. OTHER RECEIVERS FOR THE PURPOSE OF 
LIQUIDATION OF THE COMPANY'S AFFAIRS. 
Filed in Court under decree of J nne 17, 1926. 
This respondent, John W. Hatch, one of the stockholders 
·who originally petitioned for the appointment of a receiver 
_for the National Equitable Investment Company Incorpo-
rated, for the purpose of conserving and preserving the as-
sets of the said company, and affecting a plan of rehabilita-
tion of said company, by the continuance of its business, on 
behalf of himself -and 200 or more other s,tockholders ·who 
joined in said petition, and who have authorized him to act 
for them in these proceedings, reserving to himself the hene-
fit of all just exceptions to the said petition for the removal 
of Harry E. Keller and Oscar L. She,vmake as receivers, and 
for the appointment of other receivers for the purpose of 
liquidation of the company's affairs, for answer thereto, or 
to so much thereof as he is advised that it is material he 
should answer, answers and says. 
1. That he makes this answer not only on behalf of him-
self, but on behalf of a large number of stockholders, exceed-
ing 200 in number, with whom he has been in communication 
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and conference 'vithin the past year, and many of whom he 
has repi'esented at the annual meeting of the 
page 121 ~ stockholders held in January, 1926, and who ~ave 
requested him to act for them and express their 
views with reference to their interest in the defendant com-
pany. 
That after filing the petition for appointment of receiver 
on April 30th, 1926, he addressed a letter to all stockholders 
of the company; a copy of which is hereto attached, and since 
April 30th, 1926; has had many conferences with stockholders 
who have since joined in the original petition for the ap-
pointment of receivers, and have through him forwarded their 
powers of attorney to Richard W. Carrington, Esquire, for 
t4e purpose of having themselves joined as parties petition-
ers, and has also been in correspondence with numerous other 
stockholders 'vho have likewise delivered their' powers of .at-
torney to Mr. Carrington for the same purpose. ·That he is 
conversant with the attitude and wishes of at least 300 of the 
400 stockholders who have forwarded their powers of attor-
ney to J\IIr. Carrington for the purpose of supporting and 
joining i"n the application for the appointment of receivers 
·for conservation purposes. The holdings of said 300 stock-
holders being approximately $400,000.00. 
2. That he has read the answer of H. E. ICeller, one of the 
receivers, to the petition of Mary Brennan et al, the an-
s,ver of the National Equitable Investment Company Incorpo-
rated, the defendant to said petition, and the ans,ver of Oscar 
L. Shewmake Esquire, one of the receivers to said petition, 
all of which are intended to he filed herewith in your Honor-· 
able Court, and adopts said answers as part of this answer, 
and requests that the same may be considered as part of this 
answer with the same force and effect as if the statements. 
therein made, were incorporated herein verbatim. That he 
substantiates and confirms all of the statements made in said. 
ans"rers, especially bearing and referring to the wishes and 
attitude of the stockholders with reference to the rehabilita-
tion of the company through the conservation and preserva-
tion of its assets, and the carrying into effect of the plan sub-
mitted by Harry E. Keller Esquire~ to the Board 
page 122 } of Directors of the National Equitable Investment 
Company Incorporated, in August, 1925, a copy 
cf which is attached to the answer of Harry E. Keller, Es-
quire, and to which reference is hereby requested to be made. 
'l'hat in his conference with numerous stockholders, he has 
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discussed said plan and without exception, every stockholder 
with whom he has been in conference, and for whom he feels 
justified in expressing their views to the Court, have sup-
ported and approve of said plan of rehabilitation. 
This respondent believes that an overwhelming majority 
of the stockholders of the National Equitable Investment 
Company Incorporated, would oppose the liquidation of the 
affairs of the company and the winding up of the corporation 
through a receivership, but it is confidently believed that the 
said overwhelming majority are not only in favor of, but 
desire that the rehabilitation of the company should be ef-
fected by the continuance of its business under the plan above 
referred to, under the supervision, direction and protection 
of your 1-Ionorable Court, through the receivers appointed 
by it. 
~ehis respo1ident on behalf of himself and other stockhold-
ers, for whom he undertakes to act, strenuously opposes the 
removal of Harry E. l(eller and Oscar L. Shewmake as re-
ceivers as requested in said petition of Mary Brennan et al. 
This respondent of his own knowledge, knows that a very 
large number of the stockholders, residing in or about New 
York City, where approximately 70% of the stockholders re-
side, have every confidence in the integrity of both Mr. Shew-
make and :Nlr. J(eller, and some have so expressed themselves 
iu writing. Prior to the hearing on said petition, said stock-
holders have requested this respondent to suggest the name 
of Mr. Keller as one of the receivers, as they felt that at all 
times heretofore, he had used his best efforts to fully pro-
tect and advance their interests in the company, 
·page 123 ~ and they now desire tha.t he shall· be retained, as 
receiver, as they believe that not only can he be 
serviceable in the administration of the affairs of the com-
pany through the receivership, but that he will fully protect 
and advance their interests as a co-receiver. 
'fhis respondent also opposes the removal of Mr. She,v-
make.as co-receiver, for the same reason, and this respondent 
requests and urges that the three receivers appointed by your 
Honorable Court, shall be retained and that the plan of re-
habilitation above referred to, aud which this respondent is 
advised is the intention of the receivers to adopt and put into 
effect, with the approval of your Honorable Court, shall be 
carried int0 effect, Rnd that the company shall not be liqui-
dated as prayed for by the petition of Mary Brennan, but on 
the contrary, be rehabilitated and firmly re-established 
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through the medium of the receivers heretofore appointed by 
your Honorable Court. 
And now having fully answered the petition of Mary Bren-
nan et al for the removal of Harry li:. Keller and Oscar L. 
Shewmake, as receivers, and for the appointment of other 
receivers for the purpose of' liquidation, this respondent 
prays that said petition of Mary Hrennan et al be dismissed 
with costs. 
JOHN W. HATCH. 
State of Virginia, 
City of Richmond, to-wit: 
John W. IIatch, the respondent named in the foregoing an-
swer being duly sworn, says that the facts and allegations 
therein contained are true, except so far as they are therein 
stated to be. on information, and that so far as they are there-
in stated to be upon information he believes them to be true. 
JOHN vV. HATCH. 
Taken, sworn to and subscribed before me, Chris Angel-
beck, Jr., a notary public of and for the city and state afore-
said, in my 11erson aforesaid, this 16th day of June, 1926. 
CHRIS ANGELBECK, Jr., 
Notary Public. 
1\{y commission expires June 4th, 1930. 
page 124 ~ ANSWER OF OSCAR L. SHEWM.AI{E, RE-
CEIVER, TO A PETITION OF STOCKHOLD· 
ERS PRAYING FOR THE REMOVAL OF' RECEIV-
ERS AND WINDING UP OF CORPORATION. 
Filed in Court under decree of June 17, 1926. 
This respondent, reserving unto himself the benefit of all 
just exceptions to the said petition for his removal as receiver, 
for answer thereto, 9r to so much thereof as he is advised that 
it is material that he should answer, answers and says: 
1. This respondent denies the allegations in the first para-
graph of the said petition contained to the effect that the 
plaintiffs in this suit have. caused the corporation to consent 
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to a collusive receivership, and calls for strict proof of same .. 
On the other hand this respondent avers that, since January 
1, 1925,. he has been the General Counsel for the said corpo-
ration; that process in this snit ·\vas served upon a director 
of the said corporation on April 30, 1926; that a special meet-
ing of the Board of Directors of the said corporation was 
held on May 3, 1926, at which said meeting the said Board of 
Directors considered and discussed at length the bill filed in 
this suit on April 30th, and, after full and free discussion, 
out of the presence of any of the said plaintiffs or their coun-
sel, the said Board of Directors unanimously voted to direct 
your respondent to file the ans·wer of the corporation to the 
said bill, which answer now constitutes a part of the record 
in this suit; that the decision to file such answer was arrived 
at after full and free discussion, with no person present not 
an officer or director of the corporation, and that, at the said 
meeting, no mention was made of the name of any person or 
- persons who might be appointed as receivers, 
page 125 ~ the said Board of Directors believing that to be a 
matter entirely within the province of the Court .. 
2. This respondent denies that the real object of this suit 
is to continue in control those who have squandered the money 
or dissipated the assets of the corporation; certainly, if that 
was the real object, it has already been signally defeated. 
3. Thle respondent vehemently denies and resents, insofar 
as it applies to himself, the allegation in the said petition con-
tained that the condition of the company 'vas brought about 
while the parties who have been named as receivers were them-
selves actively engaged in the management of the said com-
·pany, or in an advisory capacity to those in the control and 
management of the company, and are therefore disqualified 
to act in the capacity of receivers for the reasons set forth 
in the bill asking for the appointment of receivers. This re-
spondent denies that such connection as· be has had with the 
affairs of the National Equitable Investment Company, Incor-
porated, is or has been of a nature to disqualify him to act in 
the capacity of receiver, either for the purpose of rehabili-
tating the company or winding up its ~ffairs. On the con-
trary, he avers that his connection with the company has been 
only of such a ~1ature as to fit him for the position of re-
ceiver for either of the purposes mentioned. This respond-
ent avers that his relations with the company have been 
})nrely professional, until very recently and then of a charac-
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ter which in no way conflicts with the duties of a receiver. 
His c01mection witi1 the. company has been as follows : in 
,January, 1H20, he was employed to assist counsel in the prepa-
ration of a charter for this company in order that those 
already employed might have the benefit of the services of 
some one familiar with the Virginia practice and la\VS gov-
erning such rna tters. The time consumed in this work, all of 
which was done in Richmond, Virt,rinia, was· approximately 
h\o days .. The certficate of incorporation was filed, was issued, 
certified copies thereof were mailed to the incor-
page 126 ~ porators in New York City, and there the em-
ployment of this respondent ended. He had noth-
ing \vhatever to do with the organization of the corporation, 
beyond assisting in the drafting of its certificate of incorpo-
ration, knew nothing of the financial plan on which its stock 
was issued and had no part whatever in its organization. 
The corporation was domesticated in New York State and, 
your respondent is advised, had its principal offices in the 
],latiron Building, New York City, when it moved its offices 
to Richmond, Virginia, in the month of May, 1924. In De-
cember of that year this respondent \Vas retained as counsel 
to the corporation, beginning his duties in January, 1925. At 
·the time of his employment he knew nothing of the condition 
of the company, or of its activities from the time of its or-
ganization to that date. Inquiry of its officers led him to 
believe that it was in a healthy condition. His duties \vere 
purely professional, involving the preparation of such legal 
papers as he might be requested to prepare, advise its officers 
and directors on legal questions when called upon so to do, 
rmd stand ready to render any legal service he might be 
called upon to render. He had no part \vhatever in the man-
agement or policy of the business, ''ras never consulted in 
matters of that character and knew nothing of the com-
pany's financial condition. It was at the annual meeting of 
the stockholders of the corporation in 1925 that this respond-
ent learned for the first time of the investment of the corpo-
ration in the American Institute of Medicine and he was then 
given to u11derstand that there was sound reason to believe 
that the American Institute of 1\tledicine, Inc., would be. placed 
on a paying basis and the inv~stment made therein made 
. safe. By September, 1925, this respondent had become to 
some extent familiar with the condition of the corporation 
and discovered for the first time the facts relating to the in-
debtedness to the company of Edgar P. East and Frederick 
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~L Jackson and the general extent of the losses suffered by 
the corpora tiou. 
page 127 ~ When the Continental Finance Corporation was 
organized in November, 19~25, this respondent was 
made its secretary, its general counsel and a member of its 
Board of Directors. The principal object of the organization 
of the Continental Finance Corporation was to eliminate 
~Iessrs. East and Jackson from the control of the corpora-
tion's small loan business, to place the small loan offices under 
ue"r management and to segregate the working assets of the 
National Equitable Investment Company, Inc., in order to 
give the1n protection, increase their earning power and free 
them from further association \\rith the old directorate and 
officers. By bringing about the organization of the Conti-
nental Finance Corporation this respondent incurred the posi-
tive enmitv of both Messrs. East and Jackson and their 
friends as ·this step immediately resulted in an exposure of 
their conduct of the company's affairs a.nd of their indebted-
ness to it. This respondent was active in this matter because 
he believed then, as now, that his first loyalty was to the stock-
holders rather than to its officers or directors. 
The records of the corporation will show that this respond-
ent's connection with the corporation commenced long after 
the losses mentioned had been suffered and that, following 
l1iR connection with the corporation no further investments 
were made in the American Institute of ~Iedicine and no divi-
dends were paid after he had become acquainted ·with the com-
pany's condition. · 
Since the organization of the Continental Finance Corpo-
r~tion, in December, 1925, which took over the management 
of the small loan offices in ~T anuary, 1926, this respondent 
has devoted practically his entire time, for a ridiculous com-
pensation, to the building up of that company and the clear-
ing up of the entire situation. The minute books of both the 
National Equitable Investment. Company, Incorporated, and 
the Continental Finance Corporation will sho'v conclusively 
that this respondent can in no way be properly charged with 
the remotest degree of responsibility for any losses that 
this company may have suffered, but that he has done n1uch, 
perhaps more than any other man, to expose its true condi-
tion to its stockholders and make possible the 
page 128 ~ clearing up of its affairs. 
Since the appointment of this respondent as 
one of the Receivers of the assets of this corporation, this re-
spondent, with his associates, has devoted practically his en-
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tire time to this matter to the complete neglect of his own 
personal and professional affairs. Numerous conferences of 
the receivers have been held; a report and inventory has been 
filed, showing the assets in detail; c·ounsel for the receivers 
has been instructed to proceed to collect all obligations due 
the company, including the notes of East and Jackson; both 
East and Jackson have been dismissed from the service of 
the Continental Finance Corporation and from all connec-
tion 'vith the company or any of its subsidiaries; Sylvester Z. 
l\1oore has been removed from the presidency of the. Conti-
nental Finance Corporation; Edward B. Arnett has resigned 
from both the board of directors of the National Equitable 
Investment Company, Inc.,'and the Continental Finance Cor-
poration; the stockholders have been kept advised of prog-
ress made; a te·rrnendm.tS correspondence has been carried 
forward and attended to, principally by this respondent, gs 
Secretary of the National Equitable Investment ... Company, 
Inc., without pay; the business of the sixteen small loan of-
fices have bem1 supervised; conferences have been held with 
the managers of the various . offices and their support of the 
company made sure; the banking connections of the business 
have been looked after; and, in brief, this respondent has en-
deavored as best he could to obey the provisions and directions 
of the decree by ''rhich Your Honor appointed him. 
This respondent has never been a stockholder or an officer 
in the company or in any of its subsidiaries until the "house-
cleaning" process principally inaugurated by him was well 
under way, that is during the past six months, long after all 
of the losses suffered had taken place. On the other hand, 
this respondent avers that, since the Continental Finance 
Corporation took charge of the small loan busi-
page 129 ~ ness and :Messrs. East and Jackson were elim-
inated from control of the company's affairs, the 
resources of the company have been increased by about $80,-
000, as the books will sho,v. 
This respondent is surprised and grieved to find himself 
charged with responsibility for things which happened 'vhen 
he had no connection with the corporation and is confident 
that the closest investigation into its affairs will sho'v that 
his services have been professional only, that he is in no 'vay 
disqualified to occupy the position of receiver, and that his 
efforts to protect the interests of the stockholders_ have 
brought upon him the enmity of the very persons he is ac-
cused by the petitioners of trying to shield from exposure. 
As to whether the affairs of the corporation should be 
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wound up or further effort made to re-establish its business 
and restore its depleted capital, that is a question to be de-
cided by this Honorable Court in the light of all the facts ob-
tainable and with an eye single to the interests of the stock-
holders. The corporation has no creditors, though somn o.f 
its subsidiaries owe certain obligations at banks none of which 
are due and all of which can be taken care of by the sub-
sidiaries themselves. Certainly this respondent is not wedded 
to any particular course and shall obey cheerfully and to the 
best of his ability any decree that this Honorable Court may 
see fit to enter in this cause. A receiver is an officer of the 
Court and is amenable to its orders and decrees. 
· And now, having fully answered; this respondent prays that 
he may be not dismissed as one of the receivers appointed by 
this I-Iouorable Court, etc. as such a course could in no way 
benefit the corporation or any of its stockholders and 'vould 
cnst a grave and unmerited reflection upon this respondent 
both personally and professionally. 
Respectfully submittecl, 
OSCAR L. SHEWMAKE, Receiver. 
page·130 ~ City of R.ichmond, to-wit= 
I, Chris AngellJeck, Jr., a Notary Public in and for the city 
aforesaid in the State of Virginia and 'vhose commission of 
authority expires on the fifth day of June, 1930, do hereby 
certify that Oscar L. Shewmake, 'vhose name, as Receiver, 
is signed to the foregoing answer, this day personally ap-
peared before me in my said city and, having been duly sworn, 
made oath and said that the matters and things set forth in 
the said answer are true. 
Given under my hand this 16th day of June, 1926. 
CHRIS ANGELBECI{, Jr., 
Notary Public. 
page 131 ~ ANSWER OF NATIONAL .EQUITABLE IN-
VESTMENT COi\iP ANY, INCORPORA'J~ED, 
TO THE PETITION OF 1\IARY BRENNAN AND 
FIFTY-FIVE OTHER. STOCI\:HOLDERS PARTICU-. 
I.~ARLY NAMED IN SAID PETITION FOR THERE-
MOVAL OF OSCAR L . .SHEW~IAKE AND HARRY 
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E. !{ELLER AS R.ECEIVERS OF THE NATIONAL 
EQUrrABLE INVESrrlVIENT COJ.\tlP ANY INCORPO-
RATED, AND FOR THE APPOINT11ENT OF OTHER 
RECEIVERS FOR THE ·PURPOSE OF LIQUIDA-
TION OF 'l'I-IE COMPANY'S AFFAIRS. 
Filed in Court under decree of June 17, 1926. 
This respondent, reserving to itself the benefit of all just 
exceptions to the said petition for the removal of receivers, 
for answer thereto, or to so much thereof as he it advised that 
it is material it should answer, answers and says. 
1. The said fifty-six petitioners, l\iary Brennan et al, allege 
and represent in the first paragraph of their petition, that 
they are "stockholders of the National Equitable Investment 
Company, Incorporated holding 2~2 shares of preferred and 
121 shares common, the par value of the preferred stock be-
ing $100.00 per share''. 
· Each and every one of said petitioners have heretofore in-
stituted legal proceedings against the National Equitable In-
vestment Company, Incorporated for the recovery of the 
monies alleged to have been paid by them for the stock of the 
Company issued to and held by them. Said suitors, the pres-
ent petitioners, sought to recover from the Company the 
monies paid for said stock as upon a rescission of agreements 
entered into by said petitioners with one E. H. Spence & Com-
pany, (whereby and whereunder they agreed to purchase, 
and did purchase, from said E. H. S.pence & Company, their 
stock of the National JiJquitable Investment Company, Incor-
porated), upon the claim that said purchases were induced 
through fraud and misrepresentation. In said suits, each of 
the plaintiffs contend that they had tendered the stock ac-
quired by them under said agreements, to the company, and 
said suits are predicated upon the claim that the petitioners 
herein, 'vho were the suitors therein, were not 
page 132 ~ stockholders of the company, whereas in these 
proceedings they seek to assert rights and secure 
remedies as stockholders. Therefore, if their said petition is 
to considered by your Honorable Court, this respondent con-
tends that it should be stipulated by the petitioners, by writ-
ing filed in your Honorable Court, that the petitioners shall 
immediately take steps to dismiss their actions against the 
company brought in the Supreme Court of New York for the 
County of N e'v York, or in the lYiunicipal Courts of the City 
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of New York, or in such other Court or Courts wherein their 
proceedings may have been instituted, otherwise their peti-
tion filed in your Ifonora ble Court should be dismissed, as 
it is manifestly inequitable and improper that they. should 
bring suit against the defendant company, alleging and 
claim.in that they were not stockholders, and in your Honor-
able Court institute proceedings as stockholders. 
With respect to the suits heretofore instituted against the 
National Equitable Investment Company Incorporated by 
the said petitioners, the said company, defendant, is contest-
ing and defending same, and up to tho present time only one 
suit has gone to trial, and resulted in a verdict for the plain-
tiff, which 'vas set aside as being contrary to the law, contrary 
to the evidence, and contrary to the weight of the evidence, 
and on appeals by the plaintiff to the Appellate division and 
thence to the Appellate term, the said judgment setting aside 
.the verdict has been sustained and the application of the 
plaintiff to the Court of Appeals for the· ~state of New York 
for leave to appeal to that court was denied. 
2. On April ~Oth, 1926, John '\V. Ifatch and twenty-nine 
othe1· sto(•kholders, holding approximately 1200 shares of 
preferred stock of the National Equitable Investment Com-
pany, Incorporated, with par value of $120,000.00, and ap-
proximately 920 shares of its common stock of no par value, 
filed in your Honorable Court their petition asking for the 
appointment of a receiver for the purpose of conserving and 
·preserving· the assets of the company, and of presenting a 
plan of rehabilitation which will be to the best interest of the 
parties in interest. Prior to the hearing on said petition on 
].\fay 7th, 1926, approximately 250 additional stockholders 
delivered to Richard W. Carring1:on, Esquire, who served as 
attorney fo1· the original petitioners in said proceedings,-
their powers of attorney, authorizing said Il.ich-
page 133 } ard W. Carrington to join them as parties in said 
proceedings, and since the hearing on said peti-
tion, to-wit-May 7th, and the appointment of receivers there-
under on ~fay 8th, this respondent is advised by ~ir. Car-
rington that._he holds powers of attorney from approximately 
400 stockholders, representing a. holding of approximately 
$500,000.00 of preferred stock and 2,500 shares of common 
stock. Many of said proxies or powers of attorney were de-
livered to Mr. Carrington by said stockholders after receipt 
by them of a letter sent to each and every stockholder of the. 
company by John vV. Hatch, one of the petitioning stock-
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· holders, wl1o also represented many other stockholders, where-
in it was expressly stated that the appointment of a. receiver 
or receivers was applied for, n.ot, for the purpose of liquida-
tion, but for the purpose of conserving and protecting the 
ass.ets of the company, and effecting a successful rehabili-
tation. 
This respondent is advised, believes, and here alleges that 
if a special meeting of the stockholders should be called for 
tlle purpose of having the stockholders themselves determine 
whether the company's affairs and business should be con-
tinued by the present receivers, and the company rehabili-
tated, or whether the eompany's affairs should be liquidated 
and the corporation wound up as sought by the present peti-
tion, an overwhelming· majority of the stockholders, both pre-
ferred and common, would vote in favor of a continuance of 
thP receivet·shaip appointed by your Honorable Court, for the 
purpose of conserving and preserving the assets of the com-
pany and effecting a rehabilitation of its business through 
the present receivers; and therefore, this respondent re-
spectfully submits that if your Honorable Court deems it 
proper and advisable, this matter be referred to one of the 
Commissioners of .your Honorable Court for the purpose of 
ascertaining a,nd reporting the facts in connection with the 
allegation contained in the said petition together with such 
other matters and facts as he may deem pertinent to the con-
troversy. In this connection it is submitted that a special 
· meeting of the stockholders should be immediately called 
upon a notice which should specify, and in detail set forth, 
the pnrpose of the meeting, and the question to be deter-
mined, and in said notiee the plan of rehabilitation submitted 
by this respondent in August or September of 1925, which is 
the purpose of the present receivership to adopt and carry 
into effect, with the approval of your Honorable 
page 134 ~ Court,-shoulcl be submitted to them. 
Inasmucl1 as most of tl1e stockholders are of 
limited means and live in New York City or in New York 
State and States distant from Richmond, Virginia, and there-
fore could not, for reason of expense, attend the meeting in 
R.ichmond, it is suggested by this respondent that your Hon-
orable Court suggest the name or names of some altogether 
impartial person or persons in the City of R.ichmond, to 
"rhom sncl1 Stockholders ·who could not attend tl1e meeting · 
personally, mig·ht deliver their proxies to appear for them at 
the meet.ingH and vote thereat for them, and in the notice to 
stockholders, it could be suggested that in the event of their 
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not desiring to deliver their proxies to any other person, they · 
could be represented at the meeting by the persons named by 
your Honorable Court. The purpose of this suggestion is 
that it is desired by this respondent that your Honorable 
Court should be advised of the real attitude of the. stockhold-
ers with respect to the continuance of the business of the com-
pany under a plan of rehabilitation, or on the contrary, imme-
diate liquidation and in order that they may not be misun-
derstood, the proxies could be so drawn that the stockholders 
y;·hen delivering the proxies, could definitely instruct his at-
torney, to vote either for, or against liquidation. 
For answer to the allegation that this respondent was 
caused to consent to a collusive receivership contained in 
paragraph 1 of the sairl petition; this respondent denies that 
allegation and calls for ~trict proof of same. On the contrary, 
these proceedings "rere ·instuted on Friday, April 30, 1926, 
and on that day process was served on a resident director of 
the Corporation. A special meeting of- the B.oard of Directors 
of this Corporation 'vas called on ~fay 3, 1926. The Board 
of Directors met und, after consideration of the bill filed, 
directed tl1e General Counsel of the corporation to p'reapre, 
and file the answer which is no·w a part of the record in this 
company. 
This respondent denies the allegation that the object of 
this suit is to continue the control in the hands of those who 
have squandered the money and dissipated the assets of the 
corporation so that its real transaction may not c.ome under 
a scrutiny of this or any other court. On the contrary, this 
respondent avers that the receivers have :filed in your Hon-
orable Court a report showing tl1e indebtedness to the corpo-
rr.tion of those in charge of its affairs when the losses men-
tioned were actually suffered, and instructed their attorney 
to proceed against them to collect; further, that 
page 135 ~ since tlw institution of these proceedings Mr. Ed-
·ward B. Arnett, the borther-in-law of ~{r. Edqard 
P. East, and the president of this corporation since February 
15, 1926, has resigned from the presidency and from the 
Board of Directors of this corporation. Further, that both 
Edward P. East and Frederic ~L Jackson have been dismissed 
from the service of the Continental Finance Corporation by 
the Board of Directors of that Corporation at a special meet-
ing held pursuant to a can made on J\tiay 29, 1926. 
This respondent denies that it sent circulars to the stock-
holders through .John W. Hatch, or that it interested itself 
in any way in obtaining the proxies mentioned. 
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This respondent denies that its petitioners were fraudu-
lently induced to purchase the stock held by them by this com-
pany or by its agents; it further denies that the ~ividends 
referred to were paid out of the purchase price of continuous 
and successive sales of stock and denies that there were no 
net earnings made by this corporation. 
This respondent denies the allegation in the said petition 
alleging that the reason assigned by for the- passing of its 
regular qua.terly dividend for the quater ending December 
31, 1925, was not the re-al reason. This respondent avers 
that but for the limitations placed upon the credit of its loan 
business, resulting from the suits brought against it by certain 
of its stockholders, among whom are the petitioners them-
selves, a sum sufficient to pay the usual dividend would have 
been earned, ·and that the losses suffered .by investments in 
other directions could have been made good under proper 
mana gem en t. 
This respondent denies the allegation of insolvency. 
This respondent further denies the allegation that the con-
dition of the company was brought about while the parties 
who have been named by the court as· receivers were them-
selves actively engaged in the management of the Corpo-
ration or acting in an advisory capacity ot those having the 
control and management of the company's affairs, and calls 
for strict proof of such allegation. 
This respondent denies that it is 'vholly insolvent and that 
its affairs should be wound up by the Honorable Court, and 
its assets distributed among thoses entitled to receive same. 
On the contrary, it avers that under the plan of rehabilitation 
adopted by the receivers it is entirely practicable 
page 136 ~ under the present receivership to to re-establish 
the business of the corporation so that the invest-
ments made therein bv its stockholders can be made worth 
100 cents on the dollar.and more. This respondent is advised 
and alleges that a present liquidation would be detrimental 
if not runious to the interest of the stockholders, owing to the 
peculiar nature of its business its present assets consist of 
the stock of the Continental Finance Corporation which in 
tern wons the· stock of seven subsidiary corporations or fif-
teen small loan offices and one. S.tore-order business. Should 
the sale of the stock of the Continental Finance Corporation 
be ordered on cash terms the purchase price to be adequate 
would be so large that few, if any, bidder~ could be secured. 
Should the sale be made on the usual terms of 25% cash and 
the balance in three annual inst.allments it ".,.ould take longer 
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by far for the stockholders to receive fifty cents on the dollar 
of their original investment, than it would take for the busi-
ness to earn a sum sufficient to make their holdings worth one 
hundred cents on the dollar. 
And now having fully answered, this respondent prays to 
he dismissed with its costs etc. · 
NATIONAL EQUI'rABLE INV. CO. INC., 
By OSCAR L. SHEWl\1AI{E, Counsel. 
page 137 ~ And at another day, to-wit: 
At a Court of Chancery of the City of Richmond, held in 
the Court-room thereof, on the 29th da.y of June, 1926. 
On the motion of the plaintiffs and petitioning stockholders, 
it is ordered that notice of the time and place of taking 
the accounts heretofore directed shall be published by the 
Commissioner taking the same, once a week for two successive 
·weeks in Rome newspaper published in the City of Rich-
mond, and that such publication shall be equivalent to personal 
service of snch notice on the parties or any of them. 
page 138 ~ And at another day, to-,vit: 
At a Cou1·t of Chancery for the City of Richmond, held in 
the Court-room thereof, on the 9th day of July, 1'926. 
Virginia, 
Chancery Court City of Richmond. 
Albert Rollman et al 
v. 
National Equitable Investment Company, Incorporated. 
ORDER .. 
This day came Lucius M. Bush; James Hart and Henry B. 
\Vorthen, by counsel, and by leave of court filed their petition 
in this cause, and came the receivers and filed their answer 
thereto. Thereupon this cause coming on to be heard upon 
the papers formerly read and upon said petition and ans\ver, 
was argued by counsel. 
On consideration \vhereof, it appearing that due notice of 
the intention to file said petition was given to counsel for the 
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complainants and intervenors, the court doth ADJUDGE, 
ORDER AND DECREE that the prayer of the petition be 
granted and t11at tl1e receivers heretofore appointed do forth-
with give to said petitioners, or their counsel, George B!rya.n, 
a copy of tlw list of the stockholders of the defendant corpo-
ration, National Equitable Investment Company, Incorpo-
rated, or do gi:ve said petitioners, or their said counsel, access 
to the books, papers and records of said defendant corpora-
tion for the purpose of making at the expense of said peti-
tioners a copy or copies of said list of stockholders. 
page 139 ~ PETEriON OF LUCIUS 1\II. BUSH AND 
OTI-IERS. 
Filed in Court under decree of July 9, 1926. 
Chancery Court City of Richmond. 
Albert Rollman et al 
v .. 
National Equitable Investment Company, Incorporated. 
To the Honorable "\Villiam A .. l\{oucure, Judge of said Court: 
Your petitioners, Lucius M. Bush of New York, New York, 
"James Hart of New York, New York, and Henry B. Worthen, 
of Verona, New ,Jersey, respectfully sho'v unto your Honor: 
1. That they are all stockholders of National Equitable 
Investment Company Incorporated. 
2. That said corporation is now being administered by re-
ceivers appointed by this Court, who have access to all the rec-
ords of the corporation, including the list of stockholders, 
and that said receivers are preparing, pursuant to au order 
of this Court, to promulgate a plan for the re-organization 
of the corporation. · 
3. That the affairs of the corporation are in such condition, 
and its business is of such a nature·, that its reorganization 
involves ma.ny difficult questions outside of and entirely sepa-
rAte from the problems incident to an ordinary receivership 
and those inherent in the admi,nistrative processes of the 
Court; that said questions include, among others, the ade-
quacy of the present assets of the corporate estate for profit-
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able operation, the probable need of additional capital for 
such result, the amount and method of obtaining such addi-· 
tions, the proportionate equities behve.en present stockhold-
ers and the. owners of such ne'v capital, and the 
page 140 ~ consequent capital structure to be set up for the 
corporation when reorganized; and more import-
ant, the problems of personnel and of management, not alone 
with reference to knowledge, experim1ce and training in ordi-
nary and usual business principles, but in respect to 
the peculiar and not widely known practices of the highly 
technical enterprise in hand, viz: the malting of instalment 
and largely unsecured loans to necessitous borrowers under 
·the Small Loan Law. 
4. That in the circumstances, the stockholders are entitled 
to full information, accurate analysis and competent criticism, 
as well by the opponents as by the authors of any plan pro-
posed for the future of the business and the fate of their 
once valuable property; and the most ample opportunity 
should be given for the stockholders to communicate with 
each other, to take. counsel together, and if advisable, to eom-
bine in effective representations to this Court of their col-
lective conclusions. 
5. That such action by any stockholders and the· resulting 
likelihood of a better solution of present difficulties and a 
stable plan for future operations would inevitably be of ma-
terial value to this Court in the execution of its functions. 
6. That acting on such considerations, and for the purpose 
of preparing to consult the stockholders with reference a~ 
'veil to the general welfar~ of the corporation as to the merits 
or deficiencies of the plan of reorganization to be formulated 
by the receivers, petitioners have requested from the receiv-
ers a correct list of the stockholders and their addresses, aud 
have been refused, but the reply of said receivers to said 
request was that they were uncertain of their right or author-
ity to comply there,vi th, nntil so instructed by this Court. 
7. That petitioners have not in their possession the infor-
mation described and cannot otherwise obtain it.; that a de-
mand for said information on the Board of Direc-
page 141 ~ tors of said co:r;poration would be fruitless, not 
only because said Board is no longer in control 
of the affairs of said corporation, but also for the reason that 
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said Board consists of five persons, of whom three are the 
receivers, Messrs. Fleet, I{ellar and Shewmake. 
On consideration of the premises, your petitioners pray 
for a peremptory order to said receivers, requiring them to 
furnish to petitioners a complete copy, or an immediate op-
portunity to petitioners to make such copy at petitioners' 
own expense, of the names and addresses of all the stockhold-
ers of said corporation. 




City of Richmond, to-wit : 
LUCIUS M. BUSH, 
JAMES HART, 
HENRY ~I. WORTHEN, 
By Counsel. ., 
I . 
Personally appeared before me this day, Edmund R. Beck-
'vith, who having been duly sworn, says that he is agent for the 
above-named petitioners, and that the matters and things set 
forth in the foregoing petition are true to the best of affiant's 
knowledge and belief. · 
EDMUND R. BECKWITH. 
s,vorn and subscribed to before me, a Notary Public in and 
for the city and State aforesaid, this 7th day of July, 1926. 
E. G. SOOFFIN, 
Notary Public. 
page 142} AN.S\YER OF RECEIVERS. 
Filed in Court under decree of July 9, 1926. 
Virginia, . . 
In the Chancery Court of the City of Richmond. 
Albert Rollman et al 
vs. 
National Equitable Investment Company, Incorporated. 
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Answer of ~Receivers to the Petition of Lucius M. Bush et als. 
To the Honorable. vVilliam A. Moncure, Judge of the Chancery 
Court: 
Your receivers, R. Hill Fleet, Ifarry E. I(eller, J. H. Rives, 
Jr., and Oscar L. Shewmake, for answer to the petition of 
Lucius 1\L Bush, James flart and llenry B. Worthen or so 
much thereof as they are advised it is necessary and proper 
to be answered, say: 
1. That the stock books and other records of the National 
Equitable Investment Company, Incorporated show that the 
above named petitioners are stockholders of the said National 
Equitable Investment Company, Incorporated. 
2. That it ·is tn1e that the affairs of the corporation are be-
ing administered by your receivers, who have access to the 
records of the corporation including the list of stockholders 
as alleged. 
3. It is also true that the reorganization involves many 
difficult questions as alleged in the third paragraph of the said 
petition, and it is also true that the questions presented for 
your receivers' determination include the adequacy of pres-
ent assets and a probable need of additional capital and 
many other problems not stated by your petitioners, which 
problems are being handled in a manner which your reeeivers 
believe are to the best interests of the stockholders of the 
National Equitable Investment Company, Incorporated . 
. page 143 ~ 4. It is not denied that the stockholders are en-
titled to full information, accurate analysis and 
competent criticism as alleged by the said petitioners and the 
careful study of any plan proposed for the future· of the busi-
ness. It is respectfully urged by your receivers that every 
opportunity has been provided for the investigation of any 
plan or plans to be hereafter submitted, either for reor-
ganization, rehabilitation or liquidation of the National Equi-
.table Investment Company Incorporated under and by virtue 
of decrees of reference heretofore entered in this cause. 
I 
5. It is not denied that -as many plans as may be offered 
will aid this court and your receivers in working out such 
plaris of reorganization, rehabilitation or liquidation but your 
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receivers respectfully urge that such plans may be offered 
be offered regularly before the properly constituted officers 
of this court and before the court itself. 
6. Your receivers are not advised of the purposes of the pe-
titione.rs in preparing to consult the stockholders with refer-
ence to the merits or deficiencies of the plan of reorganiza-
tion to be formulated by the receivers as -alleged in the said 
petition, and it is not known to your receivers 'vhether such 
requests, as alleged, for a list of stockholders and their ad-
dresses is proper and whether a compliance with such request 
is within the province of the powers of your receivers with-
on t the direction, guidance and instruction of this honorable 
court. 
7. Your receivers do not know whether the petitioners are 
not in possession of the list of stockholders which they de-
sire, and admit that the receivers have been requested to 
furnish the petitioners with a list of the stockholders of the 
said corporation and l1ave dec1ined to do so; but your receiv-
ers are advised that many of the stockholders of the National 
F.Jquitable Investment Company Incorporated have received 
propositions for the excl1a.nge of their shares of stock in the 
National Equitable Investment Company, Incorporated for 
shares of the stock in a corporation organized and existing 
under the laws of the State of Delaware, known as 
page 144 ~ the National Equitable Finance Company, as 
shown by a printed circula.r here·with filed, marked 
"Receivers Exhibit A", and prayed to be taken and read as 
n part of this ans"rcr. The receivers are advised and, there-
fore, so charge that the printed circular above referred to has 
been presented in person by alleged representatives of Hodson 
& Company who C'laim to 11e the fiscal agents of the aforesaid 
National Equit·ahle Finance Company and your receivers have 
been further advised that the representations made have 
been of a nature such as to disturb the stockholders and made 
them believe that the affairs of the National Equitable In-
vestment Company, Incorporated and consequently their 
holdings are very insecure. · 
Your receivers do not wish to be placed in the attitude of 
denying relief or furnishing information to any stockholders 
whose purposes are bo·na fide and your receivers did not feel 
that under the circumstances surrounding the application that 
it was a matter which should be acted upon by themselves 
and, for the foregoing reasons, requested the said applicants 
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to file their petition in this cause, asking the court for the 
direction to the receivers to deliver the said list of stockhold-
ers. 
8. Your receivers respectfully report to the court that the 
petition is sworn to by one Edmund R. Beckwith, and the said 
Edmund R. Beckwith, upon making application for a list of 
stockholders, made such application, not in the names of the 
said petitioners but in the name of Hodson & Company ns a 
stockholder of the N a.tiona.l Equitable Investment Company, 
Incorporated; the said Beckwith having arranged a confer-
ence with your receivers ostensibly in the interests of the 
said Hodson & Company, and tlle names of the said petitioners 
were not mentioned at the interview which the said Beckwith 
had with y()nr receiver.s, nor did he at that time claim to rep-
resent auy interests other than Hodson & Company, and your 
petitioners believe and therefore charge- that the petition 
which has been filed in the name of certain individuals is in 
substance, purpose and effect, the petition of Hodson & Com-
pany, or of the National Equitable Finance Com-
page I45 ~ pany, and that the purposes for which the list of 
stockholders applied for are designed to be used, 
are the purposes of Hodson & Company, and the National 
Equitable Finance Company, and not of the stockholders 
whose names are signed thereto. 
In consideration whereof, your receivers respectfully re-
quest the court to hear evidence upon the said petition as to 
the propriety of the same and the bona fides of the said peti-
tioners and for the guidance and direction of the court in re-
spect thereto. 
And your rec.eivers will ever pray, etc. 
R.O. HILL FLEET, 
HARRY E. KELLER, 
OSCAR L. SHEWMAKE, 
J. H. RIVES, Jr. 
City of Richmond, to-wit: 
Personally appeared before me this day, Harry E. Keller 
who having been duly sworn, makes oa.th and says that he 
is one of the receivers of the National Equitable Investment 
Company, Incorporated, and that the matters and things set 
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forth in the foregoing ans,ver are true to the best of his 
knowledge and belief. 
HARRY E. KELLER. 
Sworn to and subscribed before me, Rita. L. Beamer, a 
Notary Public in and for the City of Richmond, Virginia, in 
my city aforesaid, this 9th day of July, 1926. 
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NATIONAL EQUITABLE FINANCE COivlPANY. 
page 147 ~ EXECUTIVE OFFICE, BRANCHES AND 
SUBSIDIARIES-The Executive Office of the 
Company is at 1400 Market Street, Wilmington, Del. It is 
a holding company, for holding as an -investment the stocks 
of National Equitable Investment Company, Incorporated, 
(Va.), but has no connection 'vith it, or oyer it; nor is it an 
agent of that company or its Receivers. 
This Company now holds a substantial amount of stock 
units in National Equitable Investment Company, Incor- · 
porated, (Va.), and is undertaking to acquire more by ex-
change. It will participate in any dividends of income or 
assets of the other company which is now in the hands of 
four court receivers in Richmond. The exchange now of-
fered is a privilege which will enable individual unit holders 
to combine for their mutual protection and support for ac-
quiring the influence of a majority interest in common with 
others having the same desire and objectives, when obtained. 
OUR CHARTER-The National Equitable Finance Com-
pany was incorporated by a perpetual charter under the 
General Corporation Law of Delaware 'in June, 1926, with 
ample loan and investment powers. 
CAPITALIZATION-The Capitalization of the National 
Equitable Finance Company is 10,000 shares of Common 
Stock Class ''A'' of no par value; 10,000 shares Common 
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Stock Class '' B'' of no par value; 10,000 shares Preferred 
Stock of no par value. 
OFFICERS-The officers of this Company now are: Presi-
dent, Charles H. vVatts; Vice-President, George Hodson; 
Secretary, Charles E. Rivers; Treasurer, William E. Thomp-
son; .A.ss 't. Treasurer, James J. Fallon; Ass 't. Secretary, 
Everett T. Felter. 
The officers receive no salaries as they are actively asso-
ciated with the large and snr.cessful loan interests of Col-
lateral Bankers, Inc., New Y ol'k, which has over $4,000,000 
assets, owning over 50 industrial loan offices, which are suc-
cessfully supervised and audited by Beneficial Operating Bu-
reau, Inc., and Audit & Supervision Co. Collateral Bankers 
also owns a minority voting stock interest in over 50 other 
industrial loan offices. 
This Company hopes to effectuate a plan for the super. 
· vision and auditing of the loan and credit offices of the Na-
tional Equitable system by the Beneficial Operating Bureau, 
Inc., N e'v York, which now renders such service successfully 
on a cost of service basis, for more than 100 others loan offices 
of Hodson Enterprises. Their loan system is the la.rgest 
in the 'vorld, having over $13,000,000 assets. Their group 
includes Beneficial Loan Society, American Loan Company, 
Personal Finance Companies and others. Their oldest loan 
office was established in .Tune. 1902. Their investment bank-
ing house was established in February, 1893. This exchange 
offering a.ffords you an opportunity to become associated 
with them, without increasing your investment or incurring 
any expenses in connection therewith. 
The Southern Trust Company, ~farket Street, Wilmington, 
Del., acts as Transfer Agent for all certificates of our stock. 
Holders of any units of National Equitable Investment 
Company, Incorporated, (Va.), wisl1ing to exchange for lil{e 
number of Preferred and Common "A" shares of this new 
holding company may forward same duly endorsed for trans-
fer, and witnessed, to the Southern Trust Company at Wil-
mington, 'vhich will forward promptly _the new certificates in 
exchange, without any charge or fee to such stockholders, 
'vhile this limited offer is open. Thereafter a charge for such 
exchanges will be fixed by the directors. Each director owns 
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or represents a substantial interest in the National Equitable 
system in like manner exchanged upon an equal basis. No 
special terms are made to any. Our stockholders will receive 
full reports periodically. An active trailing market will be 
maintained in N cnv York for these units for the service of 
those 'vho may wish to buy or sell. 
DESCRIPTION OF ISSUE-This issue of preferred stock 
was authorized by charter which sets forth the privileges 
and preferences of each class of common and preferred 
shares. Ten thousand shares of preferred stock of no stated 
par value per share, are authorized. These shares are pre-
ferred as to assets in event of liquidation for any cause to the 
value of consideration received therefor, which will be like 
numbers of preferred shares of National Equitable Invest-
ment Compl!.ny, Incorporated (Va.), as exchanged. They 
are preferred up to $1.20 per share yearly as to dividends per 
annum, and are limited as stated in the charter, to not over 
60% of net profits. 
page 148 ~ DIVIDENDS PAYABLE QUARTERLY-The 
holder of each certificate of preferred stock is en-
titled to received dividends from earnings and surplus, as 
declared by the directors, from time to time, according to the 
charter. A minimum annual rate of $1.20 cents per share 
shall be paid before common stocks may receive any dividend. 
Only after the preferred stock has received its minimum c1ivi-
dend rate, is any common stock entitled to a dividend up to 
lOc. per share per annum. There_after the preferred stock 
shares with the common stock in the remainder of the surplus 
or net earnings applicable to that purpose, as voted by direc-
tors. Such extra participation in any one year is limited 
to not over 30% of annual net profits for Common Stock, 
Class "A". 
10,000 shares of Common Stock Class '' B '' of no stated 
par value are also authorized. The Preferred and Common 
''A'' shares have preference over Common '' B '' as to divi-
dends and the Preferred Stock as to assets upon dissolution. 
The Common '' B" shares are to be issued for cash onlv and 
have all the voting power. · ., 
HISTORY-The loan and finance business of the N a tiona I 
Equitable Investment Company system was established in 
August, 1904, as a partnership. In 1920, the ownerhsip was 
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incorporated in Virginia and has grown to its present size 
thru public financing during 1920-23. Four Court Receivers 
are now in charge of the assets of the company and are sub-
ject to court orders in Richmond. 
The Wilmington office sells Credit orders on Departntent 
Stores, etc., repayable monthly. 
THE NATIONAL EQUITABLE SYSTEM thru its sub-
sidiary the Continental Finance Corporation (Va.), owns 
offices in certain ptincipal cities which make industrial loans 
in sums up to $300, repayable usually in five to fifteen months 
as agreed, to persons of good character and credit, 'vho hold 
steady positions and are thrifty, and give satisfactory se-
curity. Responsibly guaranteed notes or mortgages on per-
sonal property, based on market value after due investiga-
tion, comprise most of the security accepted. 
T11e 16 Industrial Loan and Credit Offices of the National 
Equitable Investment Company System held thru its sub-






Norfolk, V a. 
Newark, N. J. 
Plainfield, N. J~ 
Perth Amboy, N. J. 




New Bedford, 1vfass. 
Worcester, Mass. 
Cumberland, l\1d .. 
Wilmington, Del 
EAR,NINGS-The National Equitable Investment Com-
pany, Incorporated (Va.), formerly showed a substantial 
profit from its loan offices in every year since the inception 
of the business. Its losses were in outside ventures, now dis-
continued. The plan is to resto"re this enterprise to its for-
mer condition of prosperity; to provide additional loan c.api-
tal needed and to assure safety and1naximlnn profits, 'vhich 
we believe the largest organization in that field, now asso-
ciated with this ne"r holding company can do, if it obtains the 
necessary co-operation of a majority promptly. 
The statements contained herein are based upon informa-
tion which we consider trustworthy. While we do not guar:--
~ . ~ 
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antee·matters of general information, we believe same to be 
correct. Salesmen and Employees may not make any repre 
sentations not contained in our printed matter. The company 
has no agencies for the sale of unissued securities in its 
treasury. 
2507-Ed. J nne '26. 
page 149 ~ And at another day, to-wit: 
At a Court of Chancery of the City of Richmond, held in 
the Court-room thereof, on the 15th day of July, 1926. 
Virginia: 
In the Chancery Court of the City of Richmond: 
1\Jbert Rollman, et als 
v. 
DECREE 
National Equitable Investment Company Incorporated. 
This day this cause came on to be again heard on the papers 
formerly read, on the report of the receivers dated July 14, 
1926, and exhibit· therewith this day filed, and was argued 
by counsel : . 
Upon consideratio11 whereof, and h1 ac~orclance with the 
recommendation of the receiver, and the cou1:.t being de-
sirous of learning the wishes of the stockholders of the Na-
tional Equitable Investment Company Incorporated, deems 
it advisable to call a meeting of the stockholders of the said 
National Equitable Investment Company Incorporated for 
the purpose of ascertaining the wislws and desires of the 
said stoekholders in respect to plans for the re-organization 
or rehabilitation of the company as wen as the liquidation of 
said company; a1<1d it appearing- that the by-laws of the said 
company provide £or a call of a special meeting; of the Board 
of Directors of the said company by application in writing 
of two membei·s of said Board to the secretary of the com-
pany; R. Hill Fleet and Oscar J..J. Shewmake, two of said re-
ceivers, as well ns two of said Board of Directors, are hereby 
directed forthwith to so notify the secretary of the said com-
pany to ~all a. meeting of the said Board at the earliest pos-
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sible date as provided in the by-laws of said company for 
the purpose of calling a speeial meeting of stock-
page 150 ~ holders of the said company who shall consider 
at said meeting, said plans. 
It also appearing to the court that the preferred stock 
of the said National Equitable Investment Company Incor-
porated has no voting power until at least four· quarterly 
dividends. have been passed, and that such four quarterly 
· dividends have not yet been passed, but such stock repre-
sents a very large and real interest in the company; that 
the shareholders of said stock should likewise be considered, 
and their vote on the several plans recorded, separately and 
apart from the common stock, and that the said meeting 
of common and preferred stockholders should be held jointly 
and under the supervision of this court. 
It is adjudged, ordered and decreed that when the Board 
of Directors call the meeting, the same shall be called and 
held in accordance with the provisions of this decree as fol-
lows: 
1. The Board of Directors shall notify each shareholder of 
the calling of the said meeting, pursuant to this decree, and 
that the said meeting is being helq under the supervision and 
direction of Hill 1\Iontague, who is hereby appointed Special 
Commissioner for that purpose, and who shall act and pre-
side at said meeting according to the direction hereinafter 
set forth. 
2. The notice of said call to the said stockholders shall 
further provide that both the common and preferred stock 
shall be voted on said plans ; that the vote of the said two 
classes of stock shall be separately recorded on each of the 
several plans and questions to be submitted to said meeting 
and each share shall be entitled to one vote, as same appear 
of record on the stock transfer books as of this date. 
3. It is further adjudged, ordered and decreed, that said 
Hill 1\'Iontague shall preside over said meeting and is hereby 
authorized to take testimony upon his own motion 
page 151 ~ or upon the request of any party in interest, heai· 
and examine witnesses, and examine books, docu-
ments and papers of said company, provided that the request 
of the parties shall not he so extended or used to delay the 
holding of the meeting on the day to be, designated by the 
call, as herein provided for, and the said commissioner shall 
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have authority to determine who are entitled to vote, either 
in person or by proxy, and to determine the questions of 
dispute that ma.y arise at said meeting, the validity of any 
proxy, and his decisions shall be conclusive on said meet-
ing for the time being, but no exception to any ruling of said 
Commissioner shall delay or postpone said meeting. 
4. The said Commissioner shall appoint tellers and clerks 
necessary, and the ballot shall be tabulated and recorded, 
separately and apart, both as to common and pi·eferred share-
holders, as well as any challenged vote or voters. 
5. The notice of the said called meeting shall be by mail 
as required by law, and in addition, said notice shall be 
published in a newspaper in accordance with the terms of 
the statute. 
6. The Commissioner shall promptly report the results 
of the said meeting to this court 'vith such recommendation 
as he may deem proper. 
page 152 ~ REPORT OF RECEIVERS. 
Filed in Court under decree of July 15, 1926. 
To the Ron. 1Villiam A .. ~Ioncure, J"udge of the said Court: 
Your receivers respectfully report that in pursuance of the 
orders heretofore entered in this cause, they have been en-
deavoring to 'vork out feasible plans for the rehabilitation 
of the National Equitable Investment Company, Incorpo-
rated, as well as to determine whether or not an immediate 
liquidation and winding up of the company is advisable. 
After the most thorough investigation of the conditions of 
the company which your receivers l1ave been able to malre, 
' including investigation of all i~s subsidiaries, as well as an 
examination of conditions materially affecting the company 
and the interests of its stockholders, your receivers desire 
to report the following conditions and make thereon the 
recommendations set forth below: 
As has been previously stated, the only asset of the Na-
tional Equitable Investment Company, Incorporated, of con-
siderable value consists of the capital. stock of the Con-
tinental Finance Corporation which, in turn, owns tl1e capital 
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stock of seven subsidiary corporations operating fifteen offices 
doing business under the Uniform Small Loan La\v, and one 
office engaged in the store order business. These 
page 153 ~ facts were set out fully in the report of the re-
ceivers filed on J nne 3, 1926. 
The aforesaid loan offices and the Continental Finance 
Corporation are in a healthy condition and arc at present 
earnb:}g substantial revenues on the money invested in them,. 
as will appear _from a statement herewith filed, marked '' Re-
ceiver's Exhibit No. 1" and prayed to be taken and read 
as a part of this report. This statement, it \vill be observed, 
also contains a comparison of net earnings during the first 
six months of the current year with the first _six months of 
the year 1925. The personnel of the organization, including 
the managers and other employees of the small loan offices, 
is unusually good and the managers of the various of:fices 
have shown a splendid spirit of loyalty to the organization 
during the vicissitudes through which the business has passed 
in recent months. The said loan offices are, ho,vever, 
seriously handicapped by lack of sufficient capital in so far 
as the extension and development of the business is con-
cerned. It is the opinion of your receivers that these offices, 
·with their present organization and established reputation, 
could easily use at least $500,000 additional capital without 
a substantial increase in overhead expense and this addi-
tional capital cannot be obtained so long as present condi-
tions continue. 
The complainants in this cause prayed for and obtained the 
appointment of receivers for the purpose of conserving the 
assets of the corporation and bringing about the rehabilita-
tion of the National Equitable Investment Company, Incor-
porated. With that thought in mind, your receivers have 
used their best efforts to devise some workable plan by which 
the rehabilitation of the corporation could be effected. I[ow-
ever, since the filing of the original bill, other stockholders 
have intervened and filed their petition praying for im-
mediate liquidation. This has substantially cha~1g.ed the 
situation as it appears to your receivers that 
page 154 ~ any plan of rehabilitation or reorganization must 
have the indulgence or active support of at least 
a substantial majority of the stockholders. . 
It further appears that intelligent and determined efforts 
-a.re being made by various interests to acquire the holdings 
of the company's stockholders at depressed prices and by 
methods and representations which are at best questionable 
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if not actually deceptive. The avowed purpose of certain 
of these interests is to gain control of the affairs of the com-
pany and its subsidiaries at relatively small cost and at the 
expense of the stockholders. It must be borne in mind that 
the stock of the National Equitable InYestment Company, 
Incorporated, is owned by nearly 3,000 persons ; the majority 
of these stockholders live in the City of New York and its 
environs but hundreds of them are widely scattered through-
out the United States and foreign countries. Many of these 
stockholders are of foreign birth or extraction, unfamiliar 
with business methods and conditions such as obtain in the 
United States. Many of them are uneducated and credulous. 
The effect of these persistent efforts to undermine the price 
of the stock of this corporation and to acauire it by the 
methods employed is to shake the belief of the stockholders 
in any plan for rehabilitation and to make the execution of 
any such plan difficult if not impossible. A further and 
equally serious effect is the undermining of the morale of 
the personnel of the small loan offices, which offices constitute 
the only present source of revenue, by reason of the con-
stant fear in the minds of the company's employees of losing 
their positions. If the managers or a considerable number 
of them should resign their positions, the value of the small 
loan business o,v-ned by the Continental Finance Corpora-
tion would be seriously impaired and consequently the value 
of the holdings of the stockholders substantially reduced. 
Your receivers have had in conternplation two 
page 155 ~ plans for the rehabilitation of the corporation: 
(a) Amendment of the charter of the Continental Finance 
Corporation .to provide for the issuance of preferred stock 
and common stock and the exchange of common and pre-
ferred of the Continental Finance Corporation for the com-
mon and preferred stock held by the stockholders of the 
National Equitable Investment Company, Ineorporated, in 
proportion to actual value ; this exchange effected, the wind-
ing up and dissolution of the National Equitable Investment 
Company, Incorporated would speedily follow and the stock-
holders would be left with the ownership and control of 
practically the only asset (Continental Finance Corporation) 
as a flourishing business earning approximately $15,000 per 
month. 
(b) The continued operation of the small loan busi-
ness by the Continental Finance Corporation as- at 
---, 
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present and the withholding of profits and the employment of 
the same in the business until the depletion of the capital 
of the National Equitable Investment Company, Incorporated 
could be made good. This would take from three to five 
years' time. 
(c) The only other course which your receivers see in 
prospect, should neither of tl1e a hove named plans be possible 
of execution, is the sale of the stock of the Continental 
],inance Corporation. If this stock should be sold at this 
time or at a;n early date, it should bring a good price as it 
carries with it the ownership of the small loan business 
which is now in a healthy state and should command a price 
in the neighborhood of $1,000,000. In this connection, it 
must be borne in mind that if the morale of the organization 
is seriously affected by outside influences or if the business 
should meet with reverses, the selling price will be corres-
pondingly redueed and a sale postponed to a much later date 
·would result in a substantially lower price than could be 
obtained at present. Your receivers believe that should a 
sale be ordered, bids would be received from more than one 
source able and willing to purchase. 
page 156 ~ The execution of either plan (a) or (b) neces-
sarily contemplates satisfying the large group of 
stockholders 'vho have brougl1t their suits in New York and 
New Jersey asldng for recision of their subscription eon-
tracts and the refunding of monies paid for their stock in 
full. This element in the situation is perhaps the greatest 
stumbling block in the path of progress toward rehabilita:. 
tion. · 
Your reeeivers respectfully bring to the attention of the 
court the three plans suggested above, and do not here deem 
it necessary to state in minute detail the exact manner in 
which any one of the three might be put into effect. Your 
receivers are mindful of the suggestion recently made by the 
court that the wishes and views of the stockholders them-
selves as to what plan be finally adopted be obtained, and 
in view of the widely divergent plans suggested and the broad 
differences between the various interests represented, your 
rceivers respctfully recommend that a meeting of the stock-
holders of the National Equitable Investment Company, In-.. 
corporated be held in order that these plans may be suggested 
to them and their wishes ascertained. It has not appeared to 
your reerivers that the corporation has any creditors. There-
c 
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fore, the stockholders are the only persons whose interests 
and desires are to be considered. 
Three of your receivers, R. Hill Fleet, Oscar L. Shewmake 
and J. H. Rives, Jr., are of the unqualified opinion that im-
mediate liquidation by the sale of the stock of the Continental 
Finance Corporation and with as little delay as possible would 
be to the best interests of the stockholders, while the remain-
ing one of your receivers, Harry E. Keller, is of the opinion 
that immediate liquidation should not take place, but at all 
events the stockholders should be convened in order tl1at they 
might express their desires and wishes as to rehabilitation 
or liquidation. 
July 14, 1926. 
Respectfully submitted, 
RO. HIT.JL FLEET, 
HARRY E. J(ELLER,. 
J. H. RIVES, Jn., 
OSCAR L. SI-IEW~f.AKE, 
Receivers. 
page 157 ~ And at another day, to-wit: 
At a Chancery Court of the City of Richmond, held in the 
Court-room thereof, on the 23rd day of July, 1926. 
Virginia: 
In. the Chancery Court of the City of Richmond: 
Albert Rollman et a 1 
v 
National Equitable Investment Company Incorporated. 
DECREE 
This day came the parties by counsel and on motion of 
the plaintiff and by consent of parties that all matters per-
taining to this cause may be submitted to the judge of this 
court for judgment and deeision in vacation, and that all 
orders and deerees may be entered in vacation with the same 
force and effect as if entered in term, 
· It is adjudged, ordered and decreed that this cause may 
be submitted in vacation to the judge of this court for judg-
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ment and decision and all orders and decrees entered in 
vacation shall have the same force and effect as if entered 
in term. 
page 158 ~ And at another day, to-wit: 
At a Court of Chancery for the City of Richmond, held in 
the Court-room thereof, on the 28th day of July, 1926. 
ORDER 
This day this cause came on to be heard upon the' papers 
formerly read and upon the petition of Lucius M. Ensh, 
James Hart and Henry B. Worthen this day filed by leave 
of court, and was argued by counsel. 
On consideration whereof the Court doth' ADJUDGE,. 
ORDER AND DECREE that the _decree entered in this cause 
on the 16th day of July, 1926, be amended in the following 
particular : 
Strike out the sixth. paragraph of said decree and insert 
in lieu thereof the following: 
'' 2. The notice of said call to tl1e said stockholders shall 
further provide that both the common and preferred stock 
shall be voted on said plans ; that the vote of the said two 
classes of stock shall be separately recorded on each of the 
several plans and questions to be submitted to said meeting 
and each share shall be entitled to one vote, as same appear 
of record on the stock transfer books on the 7th day of Aubrust, 
1926. '' 
And the court reserves for future determination against 
whom any additional'costs as to postage notice &c shall be 
decreed. · · ; 
page 159 r NOTICE. 
Filed in Court under decree of July 28, 1926. 
To COUNSEL for parties of record in the above entitled 
cause: 
.TAKE NOTICE that on Wednesday, July 28, 192H, at. 
11 :00 a. m., or as soon thereafter as the rna tter can be h<mrd, 
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I shall apply to the Chancery Court of the City of Rich-
mond, for a modification of the decree entered in this cause 
on the 16th day of July, 1926, in the following particular: 
Said decree provides, among other things, that notice of 
the call to the stockholders shall provide that the note of 
the two classes of stock shall be separately recorded on each 
of the several plans and questions to be submitted to said 
meeting ''and each share shall be entitled to one vote as same 
appear of record on the stoek transfer books of this date". 
I shall ask the court to modify the said decree so as to 
cause the words just quoted to read: "As same appear of 
record on the stock transfer books on August 7, 1926." 
Respectfully yours, 
GEO. BRYAN, 
Counsel for Lucius M. Bush, James Hart, Henry 
B. Worthen and other stockholders. 
July 26, 1926. 
Legal service accepted. 
J. H. RIVES, JR., 
Co-Receiver . 
. S. S. P. PATTESON, 
For intervening stockholders. 
page 160} PETITION. 
Filed in court under decree of July 28, 1926. 
Virginia: 
Chancery Court City ?f Richmond. 
Albert Rollman et als., 
v. 
National Equitable Investment Company, In\!orporated. 
PETITION. 
'fo the I-Ionorable \VILLIA:NI A. l\10NCURE, Judge of said 
Court: 
Your petitioners, Lucius 1\[ Bush, ,James Hart and Henry 
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B. Worthen, respectfully represent unto your Honor that 
by a decree entered in this cause on the k6th da.y of July, 
1926, the Board of Directors of the National Equitable In-
vestment Company, Incorporated, was directed to call a meet-
ing of the stockholders at a suitable date for the purpose of 
ascertaining their wishes and desires in respect to plans for 
the reorganization or rehabilitation of the company, as well 
as the liquidation thereof. It was ordered that when said 
Board of Directors called the meeting, it shall be called and 
held in accordance with certain provisions of the decree, the 
second of which is as follows : 
'' 2. The notice of said call to the said stockholders shall 
further provide that both the common and preferred stock 
shall be voted on said plans; that the vote of the said two 
classes of stock shall be separately recorded on each of the 
several plans an'd questions to be submitted to said meeting 
and each share shall be entitled to one vote, as same appear 
of record on the stock transfer books of this date.'' 
Your petitioners pray that said second provision be 
amended so as to read as follows: 
page 161 ~ '' 2. The notice of said call to the said stock-
holders shall further provide that both the com-
mon and preferred stock shall be voted on said plans ; that 
the vote of the said two classes of stock shall be separately 
recorded on each of the several plans and questions to be sub-
mitted to said meeting and each share shall be entitled to one 
vote, as same appear of record on the stock transfer books 
on the 7th day of August, 1926. '' 
Petitioners in support of their request, say that the nature 
of said proposed meeting of stockholders is achrisory; that 
accordingly it should reflect the "\viii of such stockholders at 
the last practicable date before the date of said meeting; that 
the question to be considered at said meeting are not only 
to sell or dissolve or to continue business, but whether it is 
possible to continue without the entry of new interests with 
ne'v money; that whether such interests would come in with-
out the right to vote on any question tha.t might arise up to 
the meeting itself, is most doubtful. Petitioners call at-
tention in conclusion to the fact that the proposed meeting 
is not a regular or annual one for the election of officers or 
the transaction of similar business, but, as above stated, the 
. nature of the meeting is advisory and such advice should be 
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given by stockholders who are in fact interested, even though 
they may have acquired such respective interests only the 
day before the meeting. 
And your petitioners 'viii ever pray, etc. 
LUCIUS ~L BUSH, 
JAl\tiES HART, . 




page 162 ~ And at another day, to-wit: 
At a Chancery Court of the City of Richmond, held in the 
Court-room thereof, on the 22nd day of October, 1926. 
This day this cause came on to be again heard on the papers 
formerly read, upon the report of the receivers and their 
petition for guidance and instructions together with the ex-
hibits therewith, this day filed by leave of court, on the motion 
of the receivers to docket the same for hearing, and was 
argued by counsel, and it appearing to the court that the said 
petition prays for instruction and guidance with respect to 
a claim made for counsel fees by John S'. Wise, Junior, of 
New York City, for alleged services in connection with cer-
tain litigation pendihg against the National Equitable In-
vestment Company, Incorporated, in New York City, it is 
therefore ordered that the said petition be and the same is 
docketed and continued for a hearing on the 26th day of 
October, 1926, at 1 o'clock P.M. and the receivers are directed 
to send by registered mail, a copy of the aforesaid petition 
and written notice of the time and place set for the hearing 
of the said petition, to John S. Wise, Junior. 
page 163 ~ REPORT OF RECEIVERS AND PETITION 
FOR INSTRUCTIONS AND GUIDANCE, 
FILED IN COURT UNDER DECREE 
OF OCTOBER 22, 1926. 
Virginia: 
Iu the Chancery Court of the City of R~chmond: 
Albert Rollman, et als., 
v. 
National Equitable Investment Company Incorporated. 
180 Supreme Court of Appeals of Virginia 
To the Honorable "\Villiam A. Moncure, Judge of the said 
Court: 
Your receivers, appointed as such by decrees heretofor.e · 
entered in the above-styled suit, respectfully report to you19 
honor the. following facts : 
THAT there are no'v pending in the City of New York 
206 actions at la,v, brought against the National Equitable 
Investment Company Incorporated by various persons 'vhose 
names appear on the books of the corporation as stockholders. 
Most ·of these actions were instituted in the year 1923. These 
actions 'vere brought against the company and the object 
of each one is to obtain a refund of moriey had and received 
after rescission of contract alleged to have been induced by 
fraudulent representations. 
There are also pending in the State of Ne,v Jersey 49 
actions at law similar in character to those pending in tl1e 
State of Ne'v York. The New Jersey cases were commenced 
by attachment proceedings in December, 1924. 
Only one of the New York cases has been tried, and this 
case was finally determined some time before this receiver-
ship, to-wit: December, 1925. ·Shortly after the commence-
ment of the New York actions, the defendant company em-
ployed Mr. John S. Wise, Jr., a member of the bar of the 
State of New York, with offices at 20 Broad Street, N e'"~ 
York City, to defend said suits. A list of all of the above 
mentioned suits, compiled by T. Coleman Aniirews & Co., 
C.P.A., is herewith filed marked RECEIVERS 
page 164 ~ EXHIBIT A-1. 
Between August 20, 1923 and December 21, 
1925, the corporatio_n paid to Mr. Wise various sums of money 
on account of his employment as counsel in these cases. A 
schedule showing the dates and amounts of these payments is 
hereunto attached, marked ''EXHIBIT A2'' and prayed to 
be taken and read as a part of this petition. During the 
. year 1926 the corporation has received numerous requests 
from Mr. Wise for additional compensation. 
Following the appointment of your receivers on May 8, 
1926, a letter was written to 1\Ir. Wise requesting him to meet 
the receivers for a conference in the City of Richmond in 
order that a definite understanding might be arrived at with 
respect to his employment in and about the defense of these 
c~ses. Correspondence in this regard is hereto attached and 
asked to be taken and read as a part of this petition. During 
' 
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the past six weeks, ~Ir. Wise has renewed his request for 
additional compensation and your receivers are not advised 
as to whether he is entitled to further sums and they, there-
fore, present these facts together with the letters referred 
to, and respectfully pray the guidance and direction of your 
honor's court in this matter. 
Respectfully submitted, 
HARRY E. !{ELLER, 
OSCAR L. SHEWJ\IIAKE, 
J. II. RIVES, Jn.., 
RO. HILL FLEET. 
(See manuscript for pages 165-:-192, inclusive.) 
page 193 ~ State of N e'v York, 
County of New York, ss: 
- ·- ------. 
JOI-IN S. WISE, J a., being duly sworn deposus and says 
I am a duly admitted and practieing attorney and Counsellor 
at La'v of the Bar of the State of New York, with my office 
at 20 Broad Street, Borough of ~{anhattan, City of Ne'v 
York; I am a member of the Bar of the Supreme Court of 
the United States of the District Court of the United States 
for the Southen1 District of New York, Circuit Court of 
Appeals of the United States for the Second Circuit, District 
Court of the· United States for the Eastern District of Vir-
ginia, Circuit Court of Appeals for the United States for the 
Fourth Circuit, I am a member of the Bar of the State of 
Colorado, and quly admitted to practice in the State of Vir-
ginia. 
I am, and, from the commencement of these various actions 
brought by Frasca and others against the National Equitable 
Investment Company, have been attorney of record for the 
National Equitable Investment Company, and as such have 
appeared as attorney in the 80 cases in the Municipal Court 
of the City of Ne,v York, and Supreme Court of the State 
of N e'v York, and am counsel in the actions brought in N e'v 
Jersey in which Robert Carey, Esq., is attorney of record; 
have · been engaged in these cases and affairs pertaining 
to them since the Spring of 1923; now three years and a l1alf. 
1\fore than a year before that I was consulted concerning the 
contracts and the sales of stocks by Spence & Company, and 
prior to the commencement of these actions advised the officers 
----·---- ~~---- ·----
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of the Company. I have in my possession a large amount of 
the documentary evidence pertaining to the claims of these 
plaintiffs in these actions, and the defenses thereto. 
Of the actions brought in the Supreme Court 
page 194 ~ of New York, excepting the action known as the 
· "Lind Case'' and the action known as the 
"Knowles Case", none of the plaintiffs made any tender of 
restoration of the stock before commencing suit; all of them 
accepted dividends before commencing suit and none of them 
made any tender or restoration thereof before commencing 
suit; all of the · have accepted dividends and many of 
them have given proxies since the commenced their actions. 
In the "Knowles Case" and the "Lind Case" all the plain-
tiffs, something niore than 100 in number, received dividends 
before commencing suit, and none of them tendered restora-
tion of either the stock or the dividends before commencing 
suit. Some of them have accepted dividends since the com-
mencement of suit, and some of them have given proxies 
since. Several of them set up no cause of action, in the com-
plaint, and the actions have been dismissed as to them witl1 
costs to be taxed on motions made by me, and as to two of 
them the action has been dismissed on the ground that they 
had other actions pending. In the New Jersey cases non(~ 
·of the plaintiffs tendered restoration of either the stock or 
the dividends received before commencing suit, and I believe 
some of them have accepted dividends since suit was com-
menced. 
It is my opinion that none of the plaintiffs in these suits 
ean recover; all of their actions being brought as for money 
had and received after rescission of contract alleged to have 
been induced by fraudulent representations, and none of them 
have tendered restoration of the benefits received before the 
commencement o.f suit. Only one case of all this group has 
been brought to trial. That was the case of Nadler v. The 
Company, which was tried in April, 1924, before .Judge 
Genung and a Jury in the Municipal Court of the City of 
New York, 9th District. The tlial of the case lasted two 
· days. The jury returned a verdict for the plain-
page 195 ~ tiff for the full amount of the claim, and the Judge 
set it aside as contrary to the law, contrary to the 
e·vidence, against the weight of e-vidence and ·without evidence 
to support it. Plaintiff appeaJed from the order setting aside 
the verdict, and the order was unanimously affirmed in the 
Appellate Term of the Supreme Court of the State of New · 
York; that Court denied leave to appeal to the Appellate 
... 
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Division of the Supreme Court which meant the case involved 
nothing novel or difficult. Motion was then made to the 
Appellate Dibisiou for leave to appeals from this decision 
pf the Appellate Term, and the motion was there again de-. 
nied. New trial was granted by the Judge setting aside the· 
verdict, but the ·case has never been brought on for trial 
anew. In the E;tctions brought by Frasca, Evangelista and 
Brennan in the Supreme Court, I recently moved for dismissal 
on the ground of failure to prosecute. ~Iy motions were de-
nied on condition that the cause be noticed for the October 
Term, for trial. 
They have been noticed, and on motion made, they have 
been given preference, and placed on the reserve calendar for 
November 1st for trial. In these actions I have moved for 
judgment on the pleadings. This motion was argue<! before 
Judge Cotillo at Special Term, Part V, October 18th, a.nd de-
cision reserved.· 
I have moved for leave to serve supplemental answers in· 
these cases; these motions were argued October 18th, at. 
Special Term Part I, before Judge Mitchell and decision re-
served. · 
I have moved to vacate the attachments in these cases. 
These motions ·were argued October 18th before J ndge 
~Iitchell at Special Term, Part !-decision reserved. The 
decisions in all these motions may be appealed from. If 
the decisions are adverse to the defendant, my 
page 196 } advice shall be to appeal. In these cases I have 
served demands for admission of genuineness of 
documents pertaining to defenses, and also may serve otl1er 
demands for admission of fact which are permitted under our 
practice. 
I cannot state 'Yl1at may be the putcome of tlial in these 
cases, but I do st.ate it is my unqualified opinion that no valid 
judgment can properly be rendered against the defendant 
upon any of these claims, and if any judgment is rendered it 
should be appealed ft·om, and oug·ht to and probably will be 
reversed ·upon such appeal. 
In addition to all tlw defenses above set forth, all of these 
suits are subject to the definite defense that none of the 
stock held by any of the plaintiffs was purchased from de-
fendant National Equitable Investment Company, but was 
purchased solely from E. H. SPENCE & CO. INC., who were 
not agents of the National Equitable Investment Company in 
any sense. 
In a proceeding brought in the Supreme Court, New York 
184: Supreme <Jourt of Appeuls of Virginia 
County, wherein Frasca sought mandamus to examine and 
copy the stock books of the National Equitable, he was dis-
missed upon the statement by the referee: 
"The motives of the relator in bringing this proceeding 
should prevent the Court from granting the relief soug·ht. '' 
Judgment was entered against him July 27th, 1924- for 
$1,192.38. Eleven hundred and ninety-two and 38/100 dollars, 
costs and disbursements in this proceeding, and the judgn1ent 
remains unpaid. None of the costs in any of the proceedings 
have been paid. 
Frasca was examined in supplementary proceedings and a 
Receiver appointed for him, but his judgment has not been· 
paid. 
Sworn to before me this day 
of . 192o . 
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EXHIBIT A-t, FILED IN COURT 
UNDER DECREE OF OCTOBER 22, 1925. 
LIST 017 STOCI<HOLDERS' SUITS 
FILED IN THE STATE OF NEW YORK 
AGAINST 
NATIONAL EQUITABLE INVESTMENT CORPORATION 
Sh.s. of Stock Held Amount of Suit 
Scl1e<luia 1 
Name of Stockholder Suing Court Preferred Common Dollars Interest from Remarks 
Amoro84, Snlvntore ___________ Supreme 4 2 550 00 4- 1-24 
do. do. 4 4 600 00 4- 1-24 
Albert, William _______________ 1\Iunicipnl 2 2 250 co 2-26-23 
America, Clcnnentina _________ do. 2 I 275 00 3-20-2() America, Helen ______________ do. 2 300 00 11- I-22 
Anderson, Andrew (Trustee 
Adeline)-------------------- Supreme 2 1 1/10 275 cc 4- 1-24 
Anderson, Frithiof (Alida A. 
Almquist, Executrix) _______ do. 10 10 1,375 00 4- 1-24-
do. do. do. 60 31J 8,400 00 4- 1-21 
Anderson, John A ____________ do. 4 2 580 00 4- 1-24 
Arlt, Carl T ------------·--·-- Municipal 2 1 300 00 3- 7-22 Badame, Vinccngo ___________ Supreme 2 1 290 00 4- 1-24 
Beahm, Gertrude A __________ do. 10 5 2/10 No cause of action 
or claim s£-t forth 
in complaint. Beahm, Jacob M _____________ do. 10 6 do. 
Begley, Fmnk J. and Mary E. do. 10 5 1,500 00 4- 1-24 
Bellini, ·Margarite- Coleman ___ do. 4 2 550 00 4- 1-24 
:Bellini, Vincent J _____________ do. 4 2 2/10 550 00 4- 1-24 
do. 
----·--------
do. 4 2 2/10 550 00 4- t-24 
Biumi, Joseph A _____________ do. 2 l 290.00 4- 1-24 
Blomen, Maria. _______________ do. 2 I 275 00 4- 1-24 
Bovasso, Bernard ____________ do. 6 3 870 00 4- 1-24 Bovasso, Julia ________________ do. 6 3 880 00 4- 1-24 
Bovasso, Nicholas J __________ do. 2 1 290 00 4- 1-24 
Brennan, John M--·--····--·- · do. 02 32 9,080 00 None 
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Brennan, Mary (In trust Jno. 
l\1.) ••••• -----.--.--.---.---- do. 10 5 1,450 00 None 
Brown, Ephraim D. and Rooe do. 1,450 00 None 
Busch, David F-------------- do. I 300 00 4- 1-24 
Busch, Elizabeth D .••••••••• do. 4 2 600 00 4- 1-24 
Busch, Katherine _____________ do. 2 1 300 00 4- 1-24 
Burke, Katherine ••••.•••••••• Municipal 2 1 300 00 2- 4-24 
Colloway, Lulu .•••.•••••••••• Supreme 2 I 300 00 4- 1-24 
Collins, Edw. \V ______________ do. 2 1 290 00 4- 1-24 
Chapman, Walter \V __________ 1\Iunicipnl 2 I 1/10 275 00 2-21-22 Coon, Leslie E _______________ do. 4 2 580 00 4-27-20 
Cappozi, Luigi. •••••••••••••• Supreme 4 2 2/10 550 00 4- 1-24 
Casazza, Joseph ______________ Municipal 6 3 870 00 None 
Castillana, Salvatore ••••••••• Supren1e 2 . 1 300 00 4- 1-24 
Cavallo, Charles •••••••••••••• do. 8 4 1,100 00 4- 1-24 
Cavanaugh, Vincent J ________ Municipal 2 I 1/10 275 00 7-21-21 
Ceresuola, Angelo •••••••••••• Supreme 2 1 1/10 275 00 4- 1-24 
Chiaffone, Frank D •••••••••• do. 2 1 300 00 4- 1-24 
Christafore, Angelo ___________ do. 212 50 None Stock not issued. 
Clare, Raymond J ....•••••••• do. 10 5 1,450 00 None 
Coleman, Anne. ______________ do. 2 275 00 4- 1-24 
Cook, Elizabeth •.•••••••••••• do. 2 300 00 4- 1-24 
Cooley, James A _____________ do. 1,750 00 None 
Cupola, Peter M. and 
Antonette •••.• ___ •• __ ---.-- do. 14 11 3/10 1,925 00 4- 1-24 
DeCanio, Rocco ______________ Municipal 2 1 300 00 11-10-22 
DeLuca, James. ______________ Supreme 2 1 275 00 4- 1-24 
DeMartini, William •. _------- do. 12 6 1,980 00 None 
Demorest, Esther E .••••••••• l\Iunicipal 4 2 180 00 12-1Q-20 
DePalma, Samuel J __________ Supreme 4 2 2/10 550 00 4- 1-24 
Dillman, Charles ...•••••••••• do. 2 1,660 00 None 
Durando, MichaeL __________ do. 2 1 No averment in 
complaint. 
(Continued on Page 2) 
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FILED IN THE STATE OF NEW YORK Sheet 2 
AGAINST 
NATIONAL EQUITABLE INVESTMENT CORPORATION 
(Continued) 
Shs. of Stock Held Amount of Suit 
Name of Stockholder Suing Court Preferred Common Dollars Interest from Remarks 
F..ady, Addie .•••••••••••••••• Supreme 2 1 300 00 4- 1-24 
Edwards, John _______________ do. 24 12 Not given 
Emanuele, Giacomo __________ do. 4 4 550 00 4- 1-24 
Emanuele, Mary.·-·--------- do. 4 2 2/10 55000 4- 1-24 
Ericson, Sabina.------------- do. 10 5 2/10 1,450 00 4- 1-24 
Evangelista, Louis .•••••••••• do. 4 8\ 
Evangelista, Luigi__ __________ do. 8 4/ 4,430 00 Not gh·en 
Favre, Amelia ________________ 2 1 Suit brought by 
Frasca, assignee. 
Field, Alicia (two aetions) •••• Supreme and 
Municipal 900 00 9-22-20 
Field, Chas. B. and Alicia ..•• Supreme 10 5 1,500 00 4- 1-24 
Field, Chas. B. (two aetions).Supreme and 
Municipal 310 00 Not given 
-Field, Leonie S .•••.••••.••••• Municipal 4 2 6{)0 00 11-26-21 
Filoso, Rocco ...... ___________ Supreme 8 4 1,175 00 4- 1-24 
Fitzpatrick, Elizabeth ••.••••• do. 4 2 600 00 4- 1-24 
Foley, Victoria C ............. Municipal 2 2 275 00 2-26-20 
Fonder, Emile F _____________ do. 2 1 290 00 8-17-20 
Forsberg, Karl J ...••.•••••••• do. 2 1 290 00 2- 9-21 
-- -- ---~~----
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Forthafer, John B •••••••••••• 
Frasca, Chas. B •••.•••••••••• 
Frasca, Grace _______________ _ 
Frederickson, L. F. K--------
Frics, William M-------------
Fuchsig, Julius ..••••••••••••• 
Galloway, F. Maxwell and 
Sarah .• ------------·--·----
Gleiss, Hattie •••••••••••••••• 
Gra~ald, Anthony ...•.••••••• 
Grande, Dominic ____________ _ 
Grande, Rose •..•.••••.••••••• 
Graziano, Joseph (See Taylor, 
Assignee) .•••••••••••••••••• 
Graziano, Saverio .•••• do ••••• 
Grippo, John J ••••••••••••••• 
Grube, Sophie .•..•••••••••.•• 
Guardino, August ___________ _ 
Gugliemo, Leonard ••.•••••••• 
Halper, Edward 1..----------
Hnnnays, Dorotha ••••••••••• 
Hostetler, Emma C----------
Henrickson, John J __________ _ 
Hillgardner, Catherine _____ _._ 
Hoffman. Max and Christina. 
Huetlner, George •.••••••••••• 
Johnson, Agnes A------------
Johnson, Andrew--------·----
Johnson, Charles Q __________ _ 
Johnson, Charles 0 __________ _ 
Johm;on, Florence C •••.•••••• 
,Johnston, l~lizabeth .••••••••• 
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580 00 4-28-20 
1,450 00 Not given 
1,17000 do. 
290 00 4- 1-24 
290 00 4- 1-24 
2, 42o 00 Not given 
600 00 2-24-21 
580 00 4- 1-24 
27o oo 4- 1-24 
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AGAINST 
No complaint filed 
as yet. 
No cause of action 




NATIONAL EQUITABLE INVESTMENT CORPORATION 
(Continued) 
Name of Stockholder Suing 
Kelly, Jeremiah J •..••••••••• 
1\elly, Catherine M •.••••••••• 
Kisker, August ______________ _ 
1\isker, August and Frieda. .•• 
Kloeppel, Alfred •••••••.•••••• 
1\nowles, Austin F., Jr ••••••• 
Laitman, Jacob. __ •• ---------
Laitman, MichaeL ••••••••••• 
Lamparelli, Gcneuis. ••••••••• 
LaRcgina, Anthony _________ _ 
Laurino, lladdalino •••••••••• 
Lebom, Arthur (Frasca) .••••• 
Lcnizi, Raffaele._----------~-
Lerner, Charles ______________ _ 
Letzeltcr, Kate, Admx. Henry 
Shs. of Stock Held Amount of Suit 



































































No cause of action 
set forth in com· 
plaint. 
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Lindh, Henry •••••••••••••••• do. 2 2 275 00 4- 1-24 
Locantore, Frederick ••••••••• do. 2 1 275 00 4- 1-24 
Ln.Caso, Antonio ••••••••••••• Municipal 2 1 1/10 275 00 5-2D-21 
Leeds, 1\larvin ..•.•••••••••••• Supreme 2 1 300 00 4- 1-24 
Lorenzo, Anthony A .•••••••• do. 4 2 2/10 600 00 4- 1-24 
Lorenzo, Vito •..•••••••••••••• do. 8 6 I, 150 00 4- 1-24 
Lowenthal, Bernice ••••••••••• Municipal 580 00 5- 9-21 
Lund, Martin J .••.••••••••••• Supreme 10 5 1,450 00 4- 1-24 
J,yons, John J •••••••••••••••• .Municipal 4 4 500 00 2-2D-20 
Lyons, l\Iary R ••.•••••••••••• do. 6 6 750 00 4-14-19 
Mcl\lanus, John J. ----------- Supreme 275 00 4- 1-24 Partial payment. 
McNamara, :Michael J •••••••• l\Iunicipal 2 2 275 00 2-25-23 
Manzella, Joseph A ••••••••••• Supreme 18 15 1/10 2,375 00 No no 
Marnia, MichaeL •••••••••••• Municipal 2 1 275 00 4- 7-21 
1\[araia, Nicholas ••••••••••••• do. 4 4 500 00 2- 5-20 
Mariano, Chas. ,J._ ----------- Suprome 2 I 1/IO 275 00 4- 1-24 
Marino, l\lario and Mary ••••• do. 8 5 2/10 I, 125 00 4- 1-24 
1\Iastromarino, Frank ••••••••• Municipal 525 00 Not given 
Meier, Kreszenz. --··--------- Supreme 4 2 580 00 4- 1-24 
1\lemi, Carmine •.•••••••••••• do. 4 2 580 00 4- 1-24 
1\ferni, Philomena •••••••••••• do. 2 1 300 00 4- 1-24 
Memmcrt, Conrad .••••••••••• Municipal 2 1 290 00 3-12-21 
Meyer, Henry .• ~-----····-·-- Supreme 10 0 1,500 00 4- 1-24 
1\Ioxter, Sadie .••••••••••••••• Municipal 2 1 300 00 7-19-23 
Mueller, Gustav •••••••••••••• do. 6 3 00000 3-18-21 
1\lurrny, Ella ••••••••••••••••• do. 2 1 290 00 12-31-21 
Miller, Sarah L. (Frasco) ••••• Supreme 2 1 300 00 4- 1-24 
Nadler, Osias ••••••••••••••••• Municipal 4 2 Not given 
Neill, William J ..•••••••••••• Supreme 24 18 4/10 3, 720 00 4- 1-24 
Neveu, Rose .•••.••••••••••••• Municipal 362 50 to- 1-20 
Nocito, Antonio •••••••••••••• Supreme 4 55000 4- 1-24 
Odin Danish Relief Society, 
Inc .••••• ------- ••••••• ---·- do. 10 1,450 00 4- 1-24 
Paladino, Albert ••••••••••••• do. 2 300 00 4- 1-24 
Palladino, Lorenzo .•••••••••• do. 2 300 00 4- 1-24 
Pearson, Charles H ••••••••••• do. 2 I 290 00 4- 1-24 
(Concluded on Page 4) 
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AGAINST 
NATIONAL EQUITABLE INVESTMENT CORPORATION 
(Concluded) 
Bhs. of Stock Hold Amount of Suit 
Name of Stockholder Suing Court Preferred Common Dollars Interest from Remarks 
Peloso, Rocco ••••• ·---------- Suprome 6 820 00 4- 1-24 
Pittner, Anton ••••••••••••••• do. 2 1 300 00 4- 1-24 
Polk, Ferdinand .•.••••••••••• Municipal 990 00 9-23-20 
Polton, 1\lary E .•••••••••.••• Supreme 2 300 00 4- 1-24 
Ralff, Esther ••••••••••••••••• do. 2 2{)0 00 4- 1-24 
Ralff, William •••••.•••••••••• do. 2 300 00 4- 1-24 
Rasmussen, Henry P ••••••••• do. 4 2 2, 400 00 Not given 
Rasmussen, Josephine •••••••• Municipal 2 1 290 00 to- 1-21 
Raynsford, Arthur ••••••••••• do. 2 290 00 3- 4-23 
Rice, George (Frasco) ••••••••• do. 180 00 5-12-20 
Romslo, Johannes T •.•••••••• Supreme 12 10 1,550 00 .4- 1-24 
Ross, Frederick D •••••••••••• :Municipal 4 2 798 00 1-24-22 
Ross, llerbert c ______________ do. 2 1 600 00 1-16-21 
Ross, Louise D ••••••••••••••• do. 2 I 300 00 7- 2-23 
Russo, Guisscppe ............. Supreme 4 2 2/10 550 00 4- 1-24 
Samuelson, Elizabeth •••••••• do. 300 00 4- 1-24 
Sanstrom, Leonard ••••••••••• do. 16 2,.890 00 4- 1-24 
------------------------------------------------------------
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Salino, Guiscppe------------- Municipal 2 11/10 275 00 2- 5-24 
Selen, Herbert E--·---------- Supreme 4 2 590 00 4- 1-24 
Selen, Matilda ..•••••••••••••• do. 12 6 1,760 00 4- 1-24 
Rosa, Herbert C. and Katie .•• Municipal 2 1 300 00 None 
Sbarra, Louis •••••••••••••. --- Supreme 2 1 290 00 4- 1-24 
Schulze, Geo. F -------------- Municipal 2 1 290 00 3-11-24 
Schulze, Louise G------------ do. 2 1 290 00 9-23-20 
Schulze, 1\lartha .•. ----------- do. () 3 870 00 4-14;..20 
Schweger, Wm., Jr ----------- Supreme 6 3 870 00 4- 1-24 
Siegel, Bernard ••••••••••••••• do. 11/10 2,475 00 None 
Snyder, William C ••••••••••• do. 8 4 1,470 00 4- 1-24 
Surko, Wm. D--------------- Municipal 420 00 12-26-22 
Soos, Gladys.---------------- do. 2 11/10 425 00 3-11-21 
Steenman, Anna.------------ do. 180 00 11-14-22 
Stork, Francis W ------------- do. 2 300 00 1- 9-24 
Stryker, Anna K.-Henry C. 
or survivor----------------· Supreme 2 1 300 00 4- 1-24 
Sturtz, Emile-----·---------- do. 3 2/10 825 00 Not givou 
Taylor, Albert-Assignee .•••• 
(See S. Graziano) Municipal 275 00 11-18-21 
do. (&oc .J. Graziano) do. 840 03 1- 1-21 
Thatcher, Samuel, C. L •.•••• Supreme 4 2 600 00 4- 1-24 
Thustrup, Kay _______________ do. 2 I 290 00 ·4- 1-24 
Tedesco, Wm ••• -------------- do. . 2 1 l/10 275 00 4- 1-24 Traub, Anna _________________ do. a 3 870 00 4- 1-24 
Tronalone, Dominick. _______ do. 4 2 aBO 00 4- 1-24 
"Ulrich, Jno. A. (Frasca} _______ do. 2 1 300 00 4- 1-24 
Ulrich, Leroy H. (Frasca) _____ do. 18 9 2,700 00 4- 1-24 
Valerio, Vincenza ••••••••••••• do. 10 5 1,500 00 4- 1-24 
Van Allen, John •••••••••••••• do. 4 2 580 00 4- 1-24 
Val wulven, Bertha ___________ Municipal 4 2 580 00 10-29-20 
Verdich, Caroline .• ___________ do. 2 1 290 00 5-26-20 
Vetter, Otto ••••••••• ·--------- Supremo 20 10 3,000 00 4- 1-24 
Vino, James •••••••••••••••••• do. 2 1 275 00 4- 1-24 
Voorhies, Ellen C ••••••••••••• do. 6 3 900 00 None 
Von Bergen, Louise •••••••••• do. 2 1 275 00 4- 1-24 
Wekerle, Jacob ••••••••••••••• do. 4 2 2,400 00 4- 1-24-
Wheeler, Chaa. c _____________ Municipal 2 1 300 00 li-11-22 
Wicken, Anna •••••••••••••••• Supremo 2 1 275 00 4- 1-24: 
Wolf, Ferdinand ______________ Municipal 2 1 300 00 4-11-21 
Zito, Ella .•.•••••••••• , ••••••• Supreme 3 4 1,160 00 4- 1-24 
166,610 50 
page 200} LIST OF STOCKHOLDERS' SUITS Schedule 2 
FILED IN THE SUPREME COURT (ESSEX) 
OF THE STATE OF NEW JERSEY 
AGAINST 
NATIONAL EQUITABLE INVESTMENT CORPORATION 
Name of Stockholder Suing 
Abitantc, Guisseppe •••• ------------------
Bellini, George ••••••••••••••••••••••••••• 
Calucci, Joseph ••••••••••••••••••••••••••• 
Cannavale, AnthonY-----------------·-·· 
Cavallo, Anna •• ·--·-·--·-····------------
Daly, Edward V __ -----------------------
Daly, John J-···-------------------------
Daly, Patrick •••••••••••••••••••••••••••• 
Shs. of Stock Held 













175 00 Equitable Investment 
subscription not fully 








-- ~- --, 
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Daly, Peter J •••.••••••••••••••••••••••••• 
Engelbrecht, Susie E. ••••.•••••.••••••••• 
Engelbrecht, Alvis and Susie ••••••••••••• 
Fanelli, Rocco ••••• ----------·········----
Ferry, Frank ••••••••••••••••••• ------·--· 
























Gucker, Albert. E •••.••••••••••••••••••••• 
Guckcr, Louise ..••••••••••••••••••••••••• 
Haldcnwang, Chas. W •••••••••••••••••••• 4 
35 
4 550 00 Originally Equitable 
Investment Company 
subscription. 
Johnson, Alfred \V ·-----·-··----------··--
l{earnoy, Elizabeth ...•••••••••••••••••••• 
Koch, Christina A .•.••••••••••••••••••••• 
Koch, Henry H., Jr •••••••••••••••••••••• 
Koch, Walter H ..••..•.••••••.••.••••.••• 
Kopp, John H •..• -----·------------------
Lippincott, Anne M .••••••••••••••••••••• 
Lorenzo, Anthony A ••••••••••••••••••••• 
Mas roianni, Phillip •••••••••••••••••••••• 




38 19 1/10 
2 1 
2 1 




2 3 1/10 
10 10 
34 22 
Pelletiere, John........................... 2 1 
Principo, Louis........................... 2 I 
Riker, Irene R........................... 6 3 
Rosa, Thomas............................ 2 1 1/10 
Rosa, Charles.----------·-···------·····- 2 
Rosa, Mildred............................ 2 2 
Rosa, Mary............................... 2 2 
Ross, Royal A. nod Irene 1\L............. 10 5 
Rowe, Sterling and :E'mma... •••••••••••• 6 3 
Rowe, Emma............................ 6 3 
Schettini, Louis.......................... 2 1 
Steilen, Pearl L.......................... 4 2 
Thompson, Herbert L.................... 8 4 

























LIST OF'STOCKHOLDERS' SUITS 
FILED IN THE SUPREME COURT (ESSEX) 











NATIONAL EQUITABLE INVESTMENT CORPORATION 
(Concluded) 
Name of Stockholder Suing 
Valetutti, Anna .••••••••••••••••••••••••• 
Van Bronkhorst, Henri.. ••••••••••••••••• 
Vennard, Margaret M ••••••••••••••••••••• 
Vuscolo, Leone ••••••••••••••••••••••••••• 
Wood, Nellie •..••••.••••••••••••••••••••• 
Warrell, George W .••••••••••••••••••••••• 
Wheeler, Chas. C .•••••••••••••••••••••••• 
Zinsley, Harry W .••.• ~----·-············· 
















300 00 Subscription on ac-
count. Defendant 
880 00 denies. 
77,430 00 
The above suits are entered under a Joint Plea. I.nwful interest and court costs are prayed for in 
addition to amounts abo~e' specified. 
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page 202 ~ And at another day, to-wit: 
.Virginia: 
In the Chancery Court of the City of Richmond the 26th day 
of October, 1926. 
Albert Rollman, et al., Pltffs., 
vs. 
National Equitable Investment Company, Incorporated, Deft. 
This day c.ame the Receivers of the Courl in this cause, and 
verbally reported to the Court the application of John S. 
'Vise, Junior, an attorney practicing in the City of New York, 
for payment ·on account of counsel fee's for services rendered 
in connection with litigation in New York and New Jersey 
for account of The National Equitable Investment Company, 
Incorporated, up to this time. 
And came also JohnS. Wise, Junior, in person, and made a 
verbal statement to the Court of the services rendered and 
to be rendered and with his statement filed his own affidavit, 
and that of Aaron C. Thayer. _ 
And the Court not being advised at this time ·as to all the 
facts, and what decision to be made on ·this application, it is 
ordered that this matter be referred to one of the Commis-
sioners of this Court with instructions to investigate and take 
evidence on the said application for counsel fees, and n1ake 
his report thereon to the Court, together 'vith such evidence 
as may be taken thereon. 
page 203 ~ AFFIDAVIT, FILED IN COtJRT UNDER DE-
CREE OF OCTOBER 26, 1926. 
State of Virginia: 
In the Chancery Court of the City of R.ichmond: 
Albert Rollman, et als., 
v. 
National Equitable Inves.tment Company, Inc. 
JOHN S. WISE, JR., being duly sworn deposes and says: 
I am a duly licensed, admitted and practicing attroney and 
counsellor at law, with thirty years or more of active office 
experience, and have been admitted to the bar twenty-eight 
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years; I 'vas gTaduated from the Virginia. 1\tiilitary Institute 
in 1895, and from the New York Law School in 1897; I was 
admitted to the Bar of Virginia in Elizabeth City County by 
Judge Baker P. Lee in 1898; to the Bar of New York in Jan-
uary, 1900; I am a Ba.r member of the District Court of 
tl1e United States for the Southern District of New York, 
of the United States District Court for the Eastern District 
of New York, United States District Court for the Eastern 
District of Virginia, Supreme Court of the United States, 
Circuit Court of Appeals of the United States for the Second 
and Fourth Circuit, and have been admitted to the Bar in the 
State of Missouri; I am a veteran officer of the United States 
Army Foreign Service, member of the Association of the 
Bar of the State of New York, of the New York County Law-
yers' Association, I have been actively engaged in all of the 
above-mentioned courts in the trial of cases and arguments 
of appeals, during my years of practice. I have been con-
tinuously, persistently, and actively engaged in the general 
practice on my owii account ever since my original admission 
to the Bar, and prior thereto for several years I was engaged 
in different offices where I had the wide and varied experience 
in counsel and trial 'vork as law clerk and assistant. 
While I cannot say I have been engaged in 
page 204 ~ every kind of practice, my experience has been 
extremely wide and varied. I have been an active 
trial lawyer engaged in the preparation and trial of cases 
since 1895, and in that time have tried hundreds of cases ; 
and both singly and associated with other lawyers and with 
notable members of the Bar have tried and carried the re-
sponsibility for trials and affairs ranging from nominal to 
affairs of magnitude involving fortunes. 
~fy first connection with the National Equitable Invest-
ment Company, was in the Spring of 1922, when a concern 
known as Franco had imposed upon a stockholder named 
Osbeck. At the request of the Company I took up this matter . 
in association with Mr. I{eller, and after diligent work and 
investigation involving some days and consultation with 
various people and authorities, Jvir. l{eller and I induced the 
United States Post Office Department to close the mails to 
the firm of Franco, as a result of which that firm went out of 
business and disappeared. At that time I was paid nothing 
for these services. 1\tiy services in this matter occupied parts 
of at least ten days, of a fair and reasonable value of $250, 
it being a matter of serious importance to the Company and 
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its stockholders. The welfare of the Company 'vas imperilled 
by practices of this kind in several directions. 
In the Spring of 1923 I 'vas called into consultation with 
Mr. l{eller at the offices of the National Equitable Invest-
ment Company concerning the rights, duties, and obligations 
in connection with the sale of its stock by E. H. Spence & Co., 
under the contracts between Spence & Co. and Jackson & 
East. On this matter I spent parts of several days in eon-
sultation with these parties, and advised them generally as 
to the law, their rights under their contracts, and the sales 
of the stock of the National ]}quitable Invest-
page 205 ~ ment Company. Ivly services· in these matters 
were fairly and reasonably 'vorth the sum of $500. 
In the summer of 1923 I l1ad been consulted concet·ning 
the threats of suit by Frasca, and in the early Fall I was 
brought into frequent consultations numbering at least one 
dozen concerning the prospects of these suits and litigations 
and advised the officers of the Company. 
In October, 1923, some ten or fifteen suits were commenced 
for amounts aggregating about twenty thousand dollars 
( $20,000), and I was informed by the officers of the Com-
pany, there would be a further lot of these cases. I demanded 
and was paid a retainer of $2,500. Then came along a further 
number of suits aggregating a total of about seventy-five. 
In all of these cases I consulted 'vith the officel's of the Com-
pany, and Mr. ICeller continuously and daily, and was actively 
engaged in the examination of the facts in the law pertain-
ing to them. 
On November 9th, 1923, Frasca served an order to show 
cause 'vhy a mandamus should not issue to permit him to 
examine and copy the stockholders' list of the Company, 
returnable November 13th, 1923. I spent a large part of the 
time between November 9th and 13th in consultation and 
counsel with I-Iarry E. Keller and the officers of the Company, 
· and upon the study of the law of this proceeding, and on 
November 13th argued the motion, which was denied Novem-
ber 24th. Application 'vas made for reargument of this. I 
argued the application for rearg·ument, and it was denied. 
For these services I charged and was paid $500, 'vhich 
amount was its fair and reasonable value. 
In January, 1924, a new application for mandamus of the 
same kind was made by Frasca which went to John J. O'Con-
nell, referee, under an order of the Supreme Court. This 
proceeding involved a serious trial before a referee, and sev-
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eral appearances before the Court. It engaged 
page 206 ~ my time daily until its final dismissal and tax-
ation of costs in June, 1924. For this I charged 
and was paid $2,500. 
In November, 1923, ~ies·srs. Foster, La Guardia & Cutler 
started proceedings for the examination of Jackson, Presi-
dent of the National Equitable Investment Company in the 
case of Nadler against the Company, by a Notice served 
November 9th. This necessitated serious preparation, and 
on it 1\llr. l{:eller and I were engaged with Mr. Jackson, and 
in the preparation extensively and frequently until the exami-
nation started December 5th. Then the examination con-
tinued several days. During this time ~ir. Keller and .I 
were engaged frequently and almost daily on the affairs of 
the Company, which were the subject of this examination, 
preparing to protect the interests of the Company, its bearing 
upon all the other litigations being important practically 
as a test-case, and being of importance to the Company far 
beyond the mere $300 sued for ip this particular case. 
February 6th, 1924, plaintiff's attorney noticed this case 
for trial. This necessitated the daily attention of both Mr. 
J{eller and myself to the preparation. of this case from that 
time until it came to trial April 16th, 1924. The plaintiff's 
attorney made this a test-case for all further litigations then 
pending. The trial lasted two days and resulted in a verdict 
for the plaintiff for the full amount. I went ·through all th.e 
important practices and procedure incident to such a situation, 
and prepared and submitted a brief on a motion to set aside 
the verdict, and secured the order setting it aside. For these 
services I charged and receive~ $2,500 which was a fair and 
reasonable charg;e which was paid. 
Plaintiff appealed from this order vacating and 
page 207 ~ setting aside the verdict. The preparation of the 
papers on appeal in this particular case was pe-
culiarly difficult and required unusual time and attention be-
cause of the peculiarity and extent of the exhibits and tl1e 
mixing- of them between attorneys and the practice in the 
Appellate Term of the Supreme Court 'vhich hears appeals 
from the ~funicipal Courts requires forms 'vhich made the 
preparation of tl1is partieular case peculiarly difficult. The 
responsibility of .this appeal in vie'v of its bearing upon the 
other cases necessitated great care and accuracy. I briefed 
the case and submitted it a.t the Appellate Term. The hear-
ing of the appeal 'vas drag~ed on until December, 1925. It 
was agreed between counsel and the officers of the company 
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that the interests of the company were best served by allow-
ing appellant to delay as long as he sa'v fit in bringing on 
his appeal. The order dismissing and granting new trial 
to plaintiff "\Yas affirmed with $25.00 costs to abide the event 
of a new trial. 
Appellant then moved in the .... -\.ppellate Term for leaYe to 
appeal to the Appellate Division of the Supreme Court. This 
was denied. He then moved in the Appellate Division for 
leave to appeal there. This was denied. Both of these 
motions required my careful attention and briefing. ]~ach 
of them occupied parts of several days and attendance at 
the court houses. 
The preparation and conduct of this appeal engaged me on 
at least thirty days a.nd required my attendance at Court on 
my recollection on five different days. It required from me 
the careful study and consideration of all the affairs in-
volved and the record of trial. The record of trial was two 
days "\Vork and with its exhibits wer several hundred pages. 
~Iy services on this appeal were fairly worth the sum of 
One Thousand ( $1,000) Dollars. 
At about the time of the commencement of this 
page 208 ~ bock of cases the Attorney General of the State 
of New York summoned the officers of the com-
pany to show cause why he shouldn't proceed against them 
to enjoin their sale of stock in the company in this state. 
Mr. Keller and I attended at the office of the Attorney Gen-
eral on two occasions and had consultations with the deputy 
in charge and arranged for N[r .. Jackson, president of the 
company, and }fr. l{eller to exhibit papers and records of 
the company to the Attorney General w·hich satisfied the At-
torney Generar there was no proper charge against the com-
pany. This necessitated the careful consideration of all the 
contracts and selling arrangements for the stock of the com-
pany and the conduct of its business in this state and the 
careful examination of the statutes and laws concen1ing the 
Attorney General's authority in such matters. 
I was paid nothing as a specific charge for that work. 
1\{y services in that matter were fairly and reasonably worth 
the sum of Five I-Iundred ($500) Dollars. Mr. l{eller's ser-
vices were 'vorth as much. A few davs later the Attornev 
General summoned E. H. Spence & Co~pa_ny to shO"\V cause 
why it should not be enjoined from selling stock of the com-
pany in the State of New York without consulting either 
Mr. Keller or myself. lVIessrs. Lee, Donnelly & Curran were 
retained by this company and paid Five Thousand ( $5,000) 
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. Dollars. for protecting some supposed interest of the company 
in that proceeding against Spence where we had satisfied the 
Attorney General this company was not involved. 
About this time some ha,vkers were reported to be making 
fraudulent exchanges of worthless stocks to some stock-
holders of this company in Pennsylvania and by direction of 
the officers of this company I became active in co-
page 209 ~ operation 'vith the Police Department of New 
York and the criminal authorities of Lancaster, 
Pennsylvania in identifying and apprehending these per-
sons. It occupied parts of several days for me. It ran on 
about a week. I 'vas engaged each day and for several hours 
each day with the result that the culprits were apprehendeq. 
The officers of the company expressed themselves as con-
sidering this of great importance to the interest of the com-
pany and requested my attention to it. I ·was paid nothing 
for this specifically. My services 'vere fairly worth the sum 
of Two Hundred and Fifth ($250) Dollars. 
At about tllis time Osbeck asserted claims against the 
company on his stock. This 'vas referred to ~Ir. ICeller and 
me. We spent considerable time on it and in a few days after 
we had closed it up we found it had been referred to Lee, 
Donnelly & Curran and they had written ill advised letters 
and we had to straighten out the matter again. This occu-
pied parts of several days. About this time lawyers in sev-
eral parts of the country wrote in claiming that the com-
pany's agents had sold its stock and had stolen stock from 
stockholders. These matters "rere referred to me and re-
quired delicate and careful considenition in handling and 
treatment. These matters O"cupied parts of many days and 
necessitated careful correspondence. By our attention to 
these matters, one of the culprits was indicted in the District 
of Columbia. and recently there have been proceedings for 
his extradition from Nassau County, New York 'vhere he is 
serving a sentence. 
There were numerous of these cases where stockholders 
had been defrauded of their stock. I cannot rec.all them 
all. I could get them from my files. They were going on 
daily and were the subject of serious annoyance to the com-
pany and its officers as reflecting upon the welfa.re and credit 
of the company and that required endless and 
page 210 ~ careful consideration and attention from both lVlr. 
J{eller and myself. 
Then one, Gasparinni came along ·with the story that the 
same O'Dare who had caused our trouble at the Attorney 
--- -----------~-
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General's office formerly swindling people on transactions · 
in the ·company's stock had stolen and forged his certificate. 
M~. 1\:eller and I were directed to take charge of this. This 
necessitated transactions with the compru1y 's officers i~ Rich-
mond concerning the transfer. I remitted him to the District 
Attorney of the County of Bronx, Ne,v York where he 'vas 
indicted and convicted on plea of guilty and sentenced to six 
months in prison which he served. This was a matter re-
quiring careful handling to avoid responsibility of the com-
pany 'vhile it was the desire of the officers that all proper 
aid should be given Gasparinni. It occupied me on parts of 
not less than thirty days. Its trial was deferred and delayed 
and its preparation required a great deal of careful work. 
~Iy office assistant was subpoenaed and his time for whieh I 
had to pay 'vas engaged aiding the District Attorney and 
attending Court for trial a number of days. 
During all this time stockholders were inquiring and being 
constantly referred to ~Ir. 1\:eller and me and there was 
hardly a day when one or the other or both of us was not 
engaged consulting with stockholders or tlteir attorneys eon-
templating bringing suits similar to the Frasca cases and ex-
plaining to them the lack of responsibility of the company 
for the misrepresentations and frauds practiced upon them 
by Spence and others. This was continuous. All these ])CO-
pie were referred to us by the officers of the company and 
it occupied endless time. Some days I was practic-ally all day 
. on these affairs of tl1is company and there was never a day 
when I was at my office when there 'vasn 't something of tlrese 
coming up and the telephone conversations might be one, 
five or twenty-five in a day. This continued from 
page 211 ~ about September, 1923 until toward the end of 
1925. In J nne, 1924 the Knowles and Lindh cases 
were . commenced. The two actions were brought by some-
thing more than one hundred phiintiffs. demanding something 
more than seventy thousand ($70,000) Dollars of judgments. 
These cases had heen threatened and brewing for some 'veeks 
and prior to their commencement, !1:r. l{eller a:nd I had had 
several long iu:terviews each oooupying an hour or more 'vith 
two claimants representing this group. Upon the commence-
ment of these suits I demanded and ·was paid a retainer of 
Twenty Five Hundred ($2,500) Dollars. I moved to vacate 
the services of process in both cases. My motion was denied. 
The preparation and argument of this motion required the 
careful study and examination of the law and authorities upon 
· 'vhich I spent parts of not less than fifteen days~ My motion 
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was denied and by direction of the officers I appealed to the 
Appellate Division of the Supreme Court. On that appeal I 
spent the necessary time in the preparation of the papers 
on appeal and the briefs and argued the appeal in the Ap-
pellate Division. On these matters I was in Court two days 
and I was engaged parts of not less than Thirty days. 
On April 2nd, 1924, six plaintiffs, Brennan, Edwards, Evan-
gelista, Galloway, .Frasca and :Nianzella with claims aggre-
gating upwards of Thirty-one Thousand (.$31,000) Dollars., 
levied attachment on the bank account of the company at 
the Garfield National Bank. This required accurate and 
prompt action. With Mr. Jackson I arranged and secured 
the release of the bank account and secured the orders re-
leasing them and attended to the payment of the Sheriff's 
poundage, something more than Nine Hundred ($900) Dol-
lars. These affairs entirely consumed my time and. that of 
my office assistant on the 2nd and 3rd of April and required 
much time and attention on several other davs in 
page 212 ~ clearing it up. Later, upon direction of the of-
ficers of the company, I moved for additional 
securities in three of these attachments. The preparation 
of these motions consumed parts of several days of time and 
resulted in the consent of the plaintiffs to give and their 
giving additional security. 
In June, 1924, plaintiff Brennan moved to consolidate all 
the pending actions with his action. The hearing of this 
motion 'vas adjourned until July 15th when it was argued 
by me before Judge Burr in the Supreme Court. July 18th 
the motion was g1:-anfed. I appealed from this order to the 
Appellate Division of the Supreme Court. I briefed the case 
and argued it October 3, 1924. November 1st, the order w~s 
reversed with costs and November 11th we texted and en-
tered judgment against the plaintiff for costs of motion and 
appeal in the sum of Seventy-six and 47,1100 ($76.47) Dol-
lars. This remained unpaid. ~iy office docket shows entries 
on this single motion on nineteen separate days. On each 
·of at least an additional nineteen days I was engaged an hour 
or more concerning this motion. Under our practice these 
.motions require cai·eful and diligent attention and a motion 
like this particularly was of peculiar importance. "'\Vith this 
amount of work done and nothing paid me for general ser-
vices since my retainer in these two groups of cases, in Octo-
ber I rendered the company a bill for Twenty-five Hundred 
($2.500) Dollars on account of services. This was paid me 
in December, 1924 and January, 1925. In December, 1924 
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when I was in Virginia I was requested by telegram to meet 
the officers and counsel of the company at Richmond to dis-
cuss and advise as to a suit brought by a large numlJer of 
plaintiffs in New Jersey and commenced by attachment. I 
went to Richmond for this sole purpose and there spent aln1ost 
the entire day with the officers and counsel of the company. 
For this I charged One Hundred ($100) Dollars 
page 213 ~ which 'vas paid me. 
·• In my interview with the officers of the com-
pany in December, 1924 I was instructed to resume charge of 
the defense of these Jersey litigations. In January I asso-
ciated 'vith me as attorney of recoi~d in those cases, Robert 
Carey, Esq., a high standing member of the Bar of New 
Jersey. He charged and 'vas paid a retainer of Twenty-
five Hundred ($2,500) Dollars, 'vhich was fair and reason-
able. 
Thereafter I twice went to Philadelphia at the request of 
the officers of the company and counsel and advised with 
them concerning the general affairs of the company and the 
legal aspects of their declarations of dividends. Each visit 
occupied an entire day and for each of these trips I charged 
and was paid One Hundred ($100) Dollars. 
By direction of the officers of the company I started pro-
ceedings. supplementary to execution to enforce the judgment 
against Frasca for the costs in a sum up,vards of a thousand 
dollars in the proceeding for mandamus. After attending 
Court several days I succeeded in getting the attendance of 
Frasca. and examined him. In the examination he was re-
calcitrant and ·contemptuous which necessitated my moving 
for his commitment for contempt of court. Justice Erlanger 
adjudicated him in contempt and ordered him to answer the 
questions propounded to him under penalty of commitment. 
His examination developed enough property to justify the 
appointment of a receiver. 
David Broderick, Esq., was appointed received. This mat-
ter has occupied me a. number of clays, fifteen or twenty. 
In November, 1925 tl1e complaints in the I{no"rles and 
Lindh cases 'vere served upon me. They are very voluminous, 
one setting up some sixty odd causes of action and the other 
forty or more and the two demanding judgment for up,vards 
of Seventy Thousand ($70,000) Dollars. After 
page 214 ~ careful study and examination of them T re-
quested the payment of Fifteen I-Iundred ($1,500) 
Dollars on general account for services rendered. This 'vas 
paid me. Since that time I have received nothing although 
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I have frequently requested such remittance as would be 
convenient to the receivers. I have never been able to get 
any aus,ver to my requests until last month I put it in the 
form of a bill for Two Thousand ($2,000) Dollars on ac-
count of services. To this I have no answer but on the 23I~d 
of the present month I received a registered letter enclosing 
an incomplete copy of the petition herein and no copy of the 
order for hearing or the exhibits submitted to the Court. I 
do not recall receiving any letter from the receivers which 
could be fairly construed as expressed in the petition herein. 
I have been told that it was understood that I should go ahead 
with these litigations representing the receivers, but no sug-
gestion for the arrangement of my compensation llas ever 
been made although I have requested it. I have proceeded 
upon the understanding that I was entitled to be compen-
sated upon the basis of quantwm ·meruit and upon that alone. 
In these cases I have necessarily disbursed Two Thousand 
Nine Hundred and Nine and 98/100 ($2,909.98) Dollars on 
account of which I have been Paid $2,481.62. 
At no time since the commencement' of these actions have 
any of the officers of the company or the receivers, except 1\fr. 
I{eller, furnished or supplied me :with any of the necessary 
facts or data for the defense of these cases, except at the 
trial of the Nardler case and even there Mr~ l{eller had to 
do by far the greater part of that 'vork. Upon request for 
information there were sent to my office several large packages 
of papers, unlisted and indiscriminately mixed. These 
papers 'vere returned to the company and in the early part 
of 1925 ~fr. J{eller and Miss Emery repaired to 
page 215 ~ Richmond where they arranged the files and culled 
out the information necessary for the defense of 
these cases. When the work of preparing the answer for 
the l{no\vles and Lindh cases came on in the latter part of 
1925, it was nec.essary for them to return to Richmond to put 
together the information to prepare the answers. This they 
did and brought a. large amount of the records to New York 
where I have them in my office. They are. so voluminous that 
they require a full filing case of four drawers. From the time 
of the receipt of the complaints in the l{nowles and Lindh 
cases in November, I was diligently engaged in the study 
of the law and preparation of the answers. September 3rd 
I served the answer in the Knowles case and a few days later 
that in the Lingh case. The preparation of these answers 
engaged my time from an hour to six hours a day on fifty 
days or more. 
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With ~{r. Keller and Miss Emery checking over the hun-
dred and more causes of action and classifying them, I spent 
three entire days. With my office assistant I spent two entire 
days and I myself spent five entire days along. Besides this 
I was on tl1em from day to day. To prepare the answers 
.required the careful examination of immense masses of de..; 
tail that could not be avoided. In July I moved successfully 
for the dismissal of the causes of action as to two defendants 
in the Knowles case on the ground that they had other actions 
pending and as to three on the ground that they had failed to 
set up any cause of action. Later in the l{no,vles case I 
moved successfully for the dismissal as to two or three on 
the same ground. 
The answers in these cases are subject to the inspection 
of the Court. Substantially a general denial, they set up 
various special defenses. In each of these cases 1 moved for 
an order compelling reply to the special defenses. I 1Jriefed 
and submitted these motions and they 'vere granted. The 
replies :Qave not yet been served and the cases are not at 
issue. Th'ey are not upon the calendar and they 
page 216 ~ cannot be tried. In both of these cases I have 
demanded bills of particulars which have not yet 
been served. It l1ad been understood between counsel and 
the officers of the company that the best interests of the com-
pany were served by not forcing any of these cases to a con-
clusion but to diligently prepare to meet them when they 
should come up. vVhen the desire to bring some of them to 
conclusion was expressed, I moved to dismiss the six cases 
in which attachments had been granted for failure to prose-
cute. One of these motions remains undisposed of. One of 
them was withdrawn, one was dem,ied because the plaintiff 
promptly served a. notice of trial for the October term. Three 
of them were denied on condition that they be noticed for 
the October term. These are the cases of Brennan, Frasca 
and Evangelista.. In each of these three cases I pre-
pared and served demands for bills of particulars. Not re-
ceiving them, I moved for such bills of particulars. The bills 
of particulars were served and the motions were withdr~nvn. 
In eacl1 of these three cases I moved for judgment on the 
pleading-s. In each of tl1ese three cases I have moved to 
vacate the attachments. In each of these three cases I pre-
lJared and served supplemental answers. They were returned 
to me on the ground that tlw authority to serve them had not 
been granted. In each of them I moved to compel the ac-
ceptance of such supplemental replies. All of these nine 
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motions are undisposed of by the Court. Decision may be 
expected any day. In these three cases I have served de-
mands for admission of genuineness of the documents made 
to the trial of the issue. The plaintiffs have examined the 
documents and agreed to admit the genuineness. In these 
three cases I have prepared and served demands for admis-
sion of fact. In all three of these cases the plaintiff moved 
for preference and over my opposition the motion 
page 217 ~ was granted. In the last fe,v weeks I have pre-
pared and attended to something more than 
twenty-five motions on these separate cases and spent a lot 
of time in the preparation of the trial thereof. They should 
be tried in the first week of November. Three of them in-
volve claims of about Sixteen Thousand ($16,000) Dollars. 
While I have been successful in practically everything un-
dertaken and have prevented any success on the part of the 
plaintiffs in any proceedings or action they have undertaken, 
. my total fees have amounted to Fourteen Thousand ($14,000) 
Dollars and Frasca states in his letter that he has spent 
Twenty Thousand ($20,000} Dollars accomplishing nothing. 
There has also been criticism of the amounts paid 1\fr. J{eller. 
I know the work done by Mr. ICeller and· money could not 
pay for the diligent, faithful service he has rendered this 
company and for it he has been paid less than one quarter 
of its fair value. 
Upon the appointment of the receivers the active interests 
of the stockholders br~ke gut anew and my office was literaHy 
engrossed by inquiries and visits of people interested. When 
the receivers were appointed, I had received a total of Four 
Thousand ($4,000) Dollars for my general services in all 
these pending litigations and these multifarious affairs. That 
of course does not include the fees paid me for specific serv-
ices above described and it does not include the two Twenty-
five Hundred ($2,500) Dollar retainers above described. I 
have charged and been paid fees for legal services of the 
. character described and know the value of such services. I 
have all my life been engaged in such work and charging-
therefor an,d know the rate of compensations of lawyers of 
my standing and capacity in the matters and affairs of this 
character and I state that the minimum value of the services 
on account of which I have been paid such Four Thousand 
($4.000) Dollars was Ten Thousand ($10,000) 
page 218 ~ Dollars. 
The fair value of my services rendered in these 
actions since the appointment of these receivers is not a cent 
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less than Five Tl).ousand ($5,000) Dollars and for the trial 
of these three actions imminently pressing, I am entitled 
to be paid the sum of Two Hundred and Fifty ($250) 11e-r dien~ 
for trial. I requested the paytnent of rrwo Thousand ($2,000) 
Dollars not in settlement of my account but as a very modest 
amount which could not possibly inconvenience the receivers 
who hold the stock of the Continental Finance Co11)oration 
where there is upwards of Eight Hundred and Fifty Thousand 
($850,000) Dollars of practically cash assets available at the 
will of the directors of whom the receivers are in the majority. 
Th~e is fairly due me now a.t least Elevan Thousand 
($11,000) Dollars and I make formal demand for its payment. 
~{y services have not been rendered on any contingency of 
speculation but on the sole basis of quwntu1n 1neruit for which 
I ~m entitled payment as my services are rendered. Under 
the laws of New York I have a lien upon all the papers and 
proceedings until my services are paid. I do not waive any 
right I have. I will not insist upon the immediate pay1nent 
of the full amount clue me but I do insist upon the immediate 
payment of at least Five Thousand ($5,000) Dollars on ac-
count of my services rendered and to be rendered before 
I proceed with the trial of these cases now pressing and I 
insist upon a definite assurance of the payment of the balance 
due me. 
I do not submit the adjudication of the amount due me 
to this Court but only ask that the Court see that at least 
Five Thousand ($5,000) Dollars is i~mediately due me and 
reserve the determination of the amount finally to be paid 
me to an agreement between me and the company 
page 219 ~ or receivers or to adjudication according to the 
la,vs of New York and in N e'v York where my con-
tracts have been made and my services rendered unless this 
Court is willing to order the full amount of my claim paid 
me, in which event I shall be glad to give to the company 
and the receivers my receipt in full. 
I submit, herewith, the affidavit of Arron C. Thayer, Esq., 
a reputable practitioner at the Bar of New York who is £.ami-
liar with the services rendered by me and with my capacity 
and standing· at the Bar, that my charges herein are fair 
and reasonable. 
I have been forced to come down here and mv time and 
expenses in coming to Richmond are to be charged to and paid 
by the clients. I pray the Court to take no statement in here 
as manifesting a lack of respect; courtesy or consideration for 
the Court. The reason I have been obliged to come here is 
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that at no time since their appointment have I been requested 
by the receivers to make them a statement of the condition 
of the litigations in N e'v York Their statement that they 
do not know what services I have rendered is due solely to 
the fact that I have not been asked for a statement. I have 
been called upou to render my services and have rendered 
them fully and faithfully and I have not received even ordi-
nary courtesy on the subject of any arrangement for compen-
sation and even this petition was filed without adyice to me. 
JNO. S. WISE, JR., 
Sworn to before me this 25th day of October, 1926. 
JEROl\1:E F. HEALY, 
Notary Public, Bronx County. 
Bronx Co. Clerk's No. 161, Register's No. 2764A. 
Certificates :filed 
New York Co. Clerk's No. 949, Register's No. 7027A. 
Kings Co. Clerk's No. 98, Register's No. 7349. 
Commission expires March 30th, 1927. 
page 220 ~ AFFIDAVIT OF AARON C. TIIAYER, FILED 
IN COURT UNDER DECREE OF 
OCTOBER 26, 1926. 
Virginia: 
In the Chancery Court of the City of Richmond: 
Albert Rollman, et als., 
v. 
National Equitable Investment Company, Incorporated. 
City of New York, 
County of New York, ss: 
AARON C. TH1\. YER being duly sworn deposes and says: 
I am a duly licensed, admitted and practicing attorney and 
counsellor at la"r of the Bar of the State of Ne'v York. I 
am upwards of sixty years of age and have been actively en-
gaged in the practice of law in N e·w York for upwards of 
Thirty-five years. During that time I have been actively en-
gaged in counsel and litigated work. I am a member of the 
Bar Association of the City of New York and of the Bar of 
various other jurisdictions other than New York. 
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I a:n1 well acquainted 'vith JohnS. Wise, Jr., whose affidavit 
is herewith submitted. I have known him for nearly thirty 
years and intimately for the last ten years. I am familiar 
with his standing and position at the Bar and with his char-
acter, integrity, capacity and qualifications as a lawyer. I 
have been associated with him in matters and have been. 
cognizant of the practice and ability as a la,vyer for many 
years. His position, standing and reputation at the Bar and 
in the Courts is distinctly excellent and of the highest stand-
ing and his practice to my knowledge has been extensive and 
responsible and varied. 
I have read his· affidavit and know the contents thereof. 
Since the first of }vfay I have been in a position to know and 
observe the work he has done on the affairs of 
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in many of these matters he has consulted and 
conferred with me. Under the laws of New York the re-
tainer charged by and paid to a lawyer is not applicable to 
the value of his services rendered. That is his and in addi-
tion to that he is entitled to charge the reasonable value of his 
services unless some contract limits his further charges. He 
is entitled to be paid the reasonable value of his services upon 
the consideration of the elements of the skill and ability of 
the attorney for the 'vork, time and labor given, the import-
ance of the matters involved and the results ol)tained. Con-
sidering all of these elements, I state that it is my unquali-
fied opinion that the services which :Mr. Wise has rendered to 
the company and the receivers to date in these matters, in 
which his fees have not been liquidated as stated by him, 
is at least Fifteen Thousand ($15,000) Dollars and that with 
Four Thousand ($4,000) Dollars paid him as stated, he is 
fairly and reasonably entitled to be paid now the sum. of 
Eleven Thousand ($11,000) Dollars. 
AARON C. THAYER. 
Sworn to before me this 25th day of October, 1926. 
JEROME F. HEA.LY, 
Notary Public, Bronx Coun.tv. 
Bronx Co. Clerk's No. i61, Register's No. 2764A. 
Certificates filed in 
New York Co. Clerk's No. 949, Register's No. 7027A. 
Kings Co. Clerk's No. 98, Register's No. 7349. 
Commission expires March 30th, 1927. 
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page 222 ~ And at another day, to-wit: 
At a Court of Chancery for the City of Richmond, held in 
the Court-room thereof, on the 29th day of October, 1926. 
Virginia: 
In the Chancery Court of the City of Richmond: 
Albert Rollman, &c., 
v. 
K ational Equitable Investment Co. Inc. 
DECREE. 
John S. vVise, Jr. having appeared in person before this 
court and asserted a claim for professional services rendered, 
and to be rendered to the National Equitable Investment 
Company, Incorporated, as well as to the receivers in this 
cause, and this matter having been referred to Commissioner 
Hill ~Iontague to take testimony and report to the court what 
would be fair compensation for such services, the court doth 
direct Com 'r 11ontague to proceed to New York City and 
at a certain time and place take such testimony as to the value 
of such services of the said John S. 'Vise, .Junior, as the said 
Commissioner deems proper, said testilnony to be considered 
in making the report required by the decree entered herein 
October 26, 1926. And said Commissioner is directed to give 
counsel in this cause reasonable notice of the tilne and plac·e 
:fixed upon for taking such evidence. The said Commissioner 
is authorized to employ a competent stenographer for tlw 
purposes of this clecrce .. And said Commissioner is directed 
to give said John S. 'Vise, .Jr. notice by registered mail of 
the time and place of taking such testimony. 
pag·e 223 } And at another day, to-wit: 
At a Chaneery Court of the City of R.id1mond, held in the 
Court-room thereof, on the 24th day of Noyember, 19~6. 
''irginia: 
In the Chancery Court of the City of Ri(·hmond: 
.Albert Rolhnan, et als., 
vs. 
National Equitable I1n·eshnent Con1pany Inc. 
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DECREE. 
This day came R. Hill Fleet, 0. L. Shewmake and J. H. 
Rives, Jr., three of the R-eceivers of the National Equitable 
Investment Company Incorporated, and submitted their Re-
port relative to certain phases of the litigation pending 
against the aforesaid company in New York City; which said 
Report, bearing date of November 22nd, 1926, is hereby or-
dered filed. 
Upon consideration whereof, it appearing to the Court that 
John S. Wise, Jr., who has heretofore been counsel for the 
aforesaid National Equitable Investment Company Incor-
porated in the defense of the litigation pending against said 
company in New York City, has appeared in his own_proper 
person before this Court, asking for the allowance to him of 
counsel fees for his alleged services· in connection with the 
said defense, and while the said question of his fees 'vas and 
is under a reference to one of the Commissioners in Chancery 
of this Court, has '':ithdrawn from the defense of the litiga-
tion and has attempted to bring suit against the said Na-
tional Equitable Investment Company Incorporated, the Con-
tinental Finance Corporation, one of its subsidiaries, and 
against J. H. Rives, Jr., one of the ·Receh·ers herein, in the 
Supreme Court of the County of New York, State of New 
York, it is adjudged, ordered and decreed that the Receivers 
herein lJe, and they are hereby, etnpowered and directed to 
take such steps as in their judgment may be necessary in 
and about tl1e defense of the said litig·ation, and they are fur-
ther authorir.ed, direeted and empowered to em-
page 224 ~ ploy competent counsel in place of J oln1 S. "'\Yise, 
Jr., for the aforesaid purposes; any contract, 
however, made hy tl1e R.eceivers to that end, shall be sub-
ject to the ratification and approval of this Court. 
And it is further ordered, in Yiew of the premises, that 
·the determination in this snit of the fees due to the said John 
S. " 7ise, ,Jr., he deferred and postponed until the said .John 
S. \Vise, .Jr., shall have dism·issed his aetions relative there-
to now pending; in the State of Ne·w· York and brought by-
him _subsequent to the order of reference hereinbefore entered 
relative thereto. 
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page 225 ~ RECEIVERS' REPORT, FILED IN COURT, 
UNDER DECREE OF NOVEJ\I-
BER 24, 1926. 
_Virginia: 
In the Chancery Court of the City of Richmond: 
Albert Rollman, et als., 
vs. 
National Equitable Investment Co., Inc. 
REPORT OF R. I-IILL FLEET, 0. L. SHEWMAI{E AND 
J. I-I. RIVES, Jn., THREE OF THE RECEIVERS FOR 
THE NATIONAL ~QlTITABLE INVESTJ\1ENT 
COMPANY INCORPORATED IN THE 
ABOVE STYLED 1\iATTER: 
To the I-I on ora ble \Yilliam A. ~Ion cure, Judge : 
Your Receivers respectfully beg to herewith report to your 
Honor relative to certain litigation in New York pending 
against the National Equitable Investment Company Incor-
porated the following: 
The above named· Receivers of this Court in the above 
entitled cause respectfully report that on or about September 
28, 1.926 John S. Wise, ,Jr., Counsellor at La·w, 20 Broad 
Street, New York, New York, made demand upon your Re-
ceiYers for the payment of the sum of Two Thousand Dol-
lars ($2,000.00) on account of alleged services rendered in 
connection with. the defense of certain litigation pending in 
the Courts of New York State in the City of Nc'v York, which 
snits were brought by persons of record as stockholders of the 
National Equitable Invesbnent Company Inc. seeking· to 
rescind their contract for stock suhseriptions and recover the 
purchase price thereof, alleging that the said stock sales were 
made by fraudulent misrepresentations. 
Thereafter tl1e Receiver met during the month of October 
and reported the matter to this Honorable Court by petition 
seeking for instruetions and guidance in the premises. And 
on the 26th day of October, 1926 the said tTohn S. Wise, J1·. 
appeared in his own proper person, as shown by order of that 
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date, and elaimed the sum of Five Thousand Dol-
page 226 ~ lars ($5,000.00) for his alleged services rendored 
since the beginning of this receivership; and 
thereupon this Honorable Conrt entered an order referring 
the matter and the questions relating thereto to Ifonorable 
Hill ~[ontague, one of the Commissioners in Chancery of this 
Court, before 'vhom the rna tter is still pending. The said 
Commissioner has taken evidence in New York City on the 
questions referred to him and and your Receivers are in-
formed that the reason final report has not been filed is that 
the said Commissioner desires to take other and additional 
testimony in the City of New York on the question of the 
quantum, of the said John S. \Vise, Jr.'s fees. 
Your Receivers deem it proper at this }Joint to recall the 
fact that in their previous report above referred to they 
stated that the said John S. "\Vise .Jr. had received in the 
neighborhood of Sixteen Thousand Dollars ($16,000.00) on 
account of fees for sen.rices rendered in connection with the 
said snits in New· York City brought hy the said stockholders, 
and a close scrutiny and analysis of the account shows that 
what 'vas actually paid the said .John S. "\Vise .Jr. in the 
nature of fees for the said services in connection wi tlt the said 
suits was Fourteen Thousand Nine I:-Inndred Dollars ($1.4,-
900.00), of which amount the said John S. Wise Jr. claimed 
that Ten Thousand D9llars had been ·paid specifically for 
retainers and were not to lJe taken into account in fixing the 
quantwrn of his fees and that he had in reality received only 
Four Thousand Dollars ($4,000.00) on account of legal 
services rendered in connection 'vith the defense of the said 
suits since they 'vere originally started in 1923. 
Since the matter 'vas referred to the Commissioner, as 
aforesaid, three cases depending in the Supreme Court of the 
County of New York, State of New York, namely, Bren.na:n 
vs. Nat-ional Equitable lnvest1nent Co1npany Inc.; Evan~qe­
lista vs. Nat.io·nal Equitable Investment Company Inc.; aud 
F1·asca vs. Z..latiouat Eqnitable Inresf1nen.f. Company Juc., 
were calendared for trial during· the first week 
page 227 ~ of November, 1926. The said .Johi1 S. "\Vise .Jl'. on 
the 11th day of November, 1926, advised your Re-
ceivers that the above mentioned Brennan case would lw 
reached for trial on the following day and that the. aforesaid 
Evau.qelista and Fra~~ca. eases would in1mediately follo"r, and 
on November 12th, 1926, tlw said .Joln1 S. "\Vise .Jr. advised 
that the said Bren.·ua.tl· case had gone over until 1\fonday, No-
vember 15th, 1926, and that unless he received Five Thousand 
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Dollars ($5,000.00) for alleged services rendered by that time, 
after the completion of the Brennan case, he would decline 
to try the Evangelista and Frasca cases. 
Your Receivers here, after conference, decided that tl1e 
only proper thing to do would be to send one of their number 
to New York to interview l\Ir. JohnS. vVise Jr. and if neces-
sary make arrangements for other counsel to represent the 
company in the defense of the said Evangelista and Frasca 
cases. Accordingly J. H. Rives ,Jr., on Sunday, November 
14th, 1926 left fot· New York City, and went on the next day, 
to the Supreme Court of the County of New York Trial Tenn, 
Part 7, and during that day sat in the Court Room and ob-
served the conduct of the cases. A.fter the Court had ad-
journed for the day he made an appointment with the said 
,John S. Wise Jr. at his office aforesaid and asked the said 
,John S. "\Vise ,Jr. whether or not he intended to insist upon 
receiving Five Thousand Dollars, or any part tl1ereof, before 
going on with the defense of the said Evangelista and Frasca 
cases, to which the said John S. "\Vise Jr. replied that it was 
certainly his intention to remain steadfast in his demand and 
that he would not represent the defense in the trial of the 
said cases, and further, inasmuch as they were calendared 
for trial there would be nothing to do but get other counsel 
to go on with the defense of the said cases when they were 
called. 
Thereupon the said J. If. Rives Jr. made an appointment 
with the firm of Hearick, Dorr, Travis and ~!arshall, Coun-
sellors at Law, 61 Broadway, Xew York, New 
pag-e 228 ~ York, and on the 16th day of N ovemher, went to 
the oJlices of the said last mentioned Counsellors 
and laid the situation before them. ~Ir. 0 ...... -\... s·tumpe, one 
of the junior members of the said firm, was assigned to the 
ease, and together with the said 0. A. Stumpe affidavits were 
prepared looking to securing a continuanee of the said Evan-
gelista and Frasca cases when they should he t•alled. A.fter 
being in conference with the said -firm all of that day said 
,J. ll. Rives Jr. returned to his hotel and that evening re-
ceived a telegran1 from the said ,John S. \Vise .T J'. in whic•h 
telegram the -said .• JohnS. "\Vise .Jr. requested his presence in 
Court the following morning. I11 obeclienre to the said re-
quest said .J. H:. Rh~es .Jr. went to the said Court and the 
said John S. vYise Jr. asked him if arrangements had been 
made about the defense of the said Evangelista and Frasca 
eases, to which the said ,J. H. Rives Jr. replied that the firn1 
of law·yers above mentioned had been consulted and that l\Ir. 
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0. A. Stumpe would take the matter up with him, the said 
John S. Wise Jr. Shortly thereafter ~Ir. 0. A. Stumpe came 
in the Court Room and had a conference with :Nir. "\Vise. 
In the meantime Justice Ford, who 'vas presiding over the 
said Supreme Court Trial 'rerm Part 7, indicated that he 
would not charge the jury in the Brennan case until the fol-
lowing day and that he 'vould take briefs on questions rela-
tive to the said John S. vVise Jr.'s motion to dismiss and not 
·enter judgment until he had determined the law questions in-
volved in the said motions to dismiss. 
The said J. H. Rives Jr. then seeing that the Evange-
lista and Frasca cases would not be tried, started to leave the 
Court Room for the purpose of securing accommodations to 
return to Richmond, Virginia, and imn1ediately upon stepping 
out of the door, the said John S. "\Vise Jr. had served on him 
a summons for the National Equitable Investment Company 
Inc., the Continental :b.,inance Corporation, and himself, to an-
swer complaint of the said .John S. vVise Jr. within twenty 
(20) days from the said summons. Your Re-
page 229 ~ ceivers are not advisecl that any complaint has 
heen filed but they are inforn1e.cl that the practice 
in New York is not to file a complaint until a later stage of 
the proceedings. However, tl1e said ,John S. 'Vise, .Jr. stated 
to the said J. H. R.ives Jr. that the purpose of the said sum-
mons was to recover a judg1nent for tl1e an1ount of his fees 
for alleged services. The sun1n1ons so served 'vas turned over 
to the aforesaid firm of Rearick, Don·, Travis & :1\'Iar~hall, and 
affidavits have been prepared in connection with the defense 
of the said matter. 
After the return of. the said ,J. I-I. Rives ,Jr., your Re-
ceiyers l1ave learned that the jury has returned a verdict in 
favor of the aforesaid Brennan and against the National 
Equitable Investment Company, for the~ full amount claitned 
hy the plaintiff, about Nine Thousand Two Hundred Dollars 
($9,200.00). 
On November 18th, 1926 the sai<l .John S. vVise .Jr. wrote 
to R. vV. Carrington Esq., Counsel for your R.eceivers, that 
the jury had returned a. venlict for the plaintiff and also 
stated: 
''Yesterday I wrote reqneRting· n cheek for my services in 
the eight days of this trial. I will not believe any statement 
that ,Judge 1\foncure will hesitate one minute to order its pay-
ment forthwith. The briefs on the~e motions arc due 1\lon-
day or Tuesday and if J udgc }[on(lure will not order the 
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check sent me as requested in my letter of yesterday I will 
not file the briefs. I imagine it is your duty as attorney for 
the R-eceivers to see to this." 
A copy of the said letter is hereto attached, marked Re-
ceivers' EXHIBIT I and prayed to be taken and read as a 
part l1ereof. 
The said R .. ,V. Carrington on November l 9th, 1926., im-
mediately wrote to the said John S. \Vise, Jr. stating that 
he was advising tlw Receivers of his attitude, as well as Mr. 
Hill Montague, the Commissioner, as the matter of payment 
of his fees had been referred to the said Hill Mon-
page 230 ~ t.ague, and also that the matter of employing sub-
stitute counsel mentioned in the said "\Vise's letter 
of November 17th would be taken up with the Ueceivers, as he 
did not feel called upon to duplicate their work in connection 
with that matter and further that the responsibility of the case 
pending in N e\v York was the said ,John S. Wise Jr.'s. A 
copy of the said letter of November 19th, 192G, marked Re-
ceivers' EXHIBIT No. II, is hereto attached and prayed 
to be taken and read as a part hereof. 
· And also on November 19th, 1926, the said R. \V. Carring-
ton, after conference with the Receivers and the said Ifill 
~Iontague, wrote a. further letter to the said John S. vVise 
Jr., copy of whieh is herewith filed, marked Receivers' EX-
I-IIBIT No. III, and prayed to be taken and read as a part 
hereot · 
The said H .. \V. Carring·ton, Esq., on November 22nd, 1926 
received fron1 the said .JohnS. Wise .Jr. a letter dated Novem-
lJei· 20, 1926, copy of whic.h is herewith filed, n1arked Re-
('ei vers' EXHIBIT No. IV, and prayed to be taken and read 
as a part hereof. 
Your Re(•ei vers are of the opinion from the report which 
they obtained from ,J. H. Rives Jr. that John S. \Vise Jr. 
should not be continued as Counsel for the company in the 
defense of the said litigation in New York City, because of 
his improper conduet of the defense of the Brennan case, 
heeause of his unprofessiona 1 attitude with respect to his fees, 
and because of his gross discourtesy and contempt of this 
Court, consisting in bringing suit as hereinabove stated when 
the question of his fees had been submitted to the Chancery 
Court of the City of Richmond by his appearance in his own 
profJer person before the said Court, as shown by the order 
of the said Chancerv Court entered in this eanse on October 
:26th, 1926, and while the question of his fees was then under 
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a reference before one of the Commissioners in Chancery 
of this Court and pending execution thereof. 
page 231 ~ Your Receivers are of the opinion that as 
speedily as possihle other counsel should be em-
ployed in and about the defense of the cases, but they realize 
that under the laws of the State of New York some alleged 
claim may be asserted by the said John S. V\Tise ,Jr. to the 
records in his possession for his fees for alleged services and 
has made a threat to the effect. that he \Yonld refuse to sur-
render these records in event his services were not continued, 
or in event of his withdrawal, as shown by corresponclence 
in the possession of the Receivers. 
Your Receivers arc of the opinion tl1at they should be 
authorized and empowered to employ rompetent counsel to 
take over the defense of the said litigation hrougl1t by the 
stockholders as aforesaid in New York City, and have the 
recommendations of said counsel as to the proper course to he 
pursued with respect to the reeovery of the said records frmn 
said ,John S .. ,Vise, Jr. They do not feel that they shoul<l 
recommend institution of proceedings in New York for the 
appointment of an Ancillary Receiver \vithout the advice of 
such counsel, because such steps might not be effective and 
may become expensive and burdensome. 
In tender consideration whereof the undersigned Receivers 
pray that an order be entered autl1orizing, directing· and em-
powering them to employ counsel in the said City of New 
York for the purpose of defending the said numerous suits 
against the company; that sneh counsel be employed suhjert 
to the approval of this Court, and instructed to make recom-
mendations as to the best course to pursue in the premises. 
And your Receivers further pray and recon1mend that the 
determination of the n1atter of the fee to be paid to ~Joint S. 
'Vise Jr., heretofore referred to Commissioner 
page 282 ~ 1\_Iontague, be deferred until the afoi·esaicl suit-f.; 
· hrought hy said .John S. Wise .Jr. in New York 
seeking to recover said fee arc dismissed. · 
Respeetfully subn1itted, 
RO. TTILL FLEET, 
OSCAR, L. SI:TE,Vl\IAI\:E,. 
~J. H. RIVES, .J~t., 
(Receivers). 
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JOHN S. \VISE JR. 
20 Broad Street 
R. \V. Carrington, Esq., 
Travelers Building, 
Richmond, V a. 
Dear Mr. Carrington : 
New York 
N ovemher 18, 1926. 
This morning .Judge Ford eharged the jury. I did every-
thing I could, and I know I have him hooked to at least fifty 
insuperable and reversible errors, but l1is charge took from 
the jury our every defense of la-w except the denial of re-
sponsibilities for false statements, and was practically an 
instruction for a verdict for the plaintiff. The jury stood 
eleven to one for a verdict for the plaintiff for the full amount 
within one minute from retirement to their supposed delibera-
tion. One intelligent man tried to stem them and held thmn 
about forty-five n1inntes, hut then concurred in a verdict for 
the full amount. I know all about what went on in the jury 
room. 
The Judge will now take briefs on the 1notions for direc-
tion of a verdict nnd dismissal of the complaint and the motion 
to set aside the verdid. 
Yesterday I wrote requesting a cheek for my services in 
the eight days of this trial, and I will not. believe any state-
nlent that Judge }f oncnre will hesitate one minute to order 
its payment foi·thwith. The briefs on these motions are due 
.1\Ionday or Tuesday, and if .Judge }[oneure wi llnot order the 
c.heck sent me as requested in 1ny letter of yesterday, I will 
not file the briefs. I imagine it is your duty as attorney for 
the Receivers to see to this. -
\T ery truly yours, 
js/ .TNO. S. WISE .J n. 
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lvir. John S. Wise, Jr., 
Attorney at La,v, 
20 Broad Street, 
New York City. 
Dear Sir:-
November 19, 1926. 
I beg to acknowledge receipt of your letters of Novem-· 
lJer 17th and 18th, enclosing copy of your letter of November 
18th to :hir. R. Hill Fleet. 
I note that you state the following in your letter of Novem-
ber 18th: 
''Yesterday I wrote requesting a eheck for my services in 
the eight days of this trial, anCl I will not believe any state-
tnent that Judge l\ioncure will hesitate one minute to order 
its payment forthwith. The briefs on these motions are due 
1\fonday or Tuesday, and if Judge l\Ioncure will not order the 
eheck sent me as requested in my letter of yesterday, I will 
not file the briefs. I imagine it is your duty as attorney for 
the R-eceivers to se-e to this.'' 
I am advising the Receivers of this and will also advise 
lV[ r. Hill Montagne. The matter of the payment of your fee 
.has been referred to 1\Ir. ~fontague and further than keeping 
him advised of the facts in the matter I do not feel called upon 
to go. 
The matter of employi~1g substitute counsel, mentioned in 
your letter of November 17th, is a 1nat.ter which will be taken 
up directly, and I l1ave taken no part in that. Several of the 
Receivers are competent lawyers and I do not feel called upon 
to duplicate their work or inject myself into the situations 
which they are handling. ~ 
The responsibility of the case now pending in New York, 
concerning which you wrote• me in your letter of N oven1ber 
18th, is yours. I assume that no one else is in a position to 
take up the matter at this titne. 
v· cry truly yours, 
RvVC:C 
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R.ecehrers Exhibit II 
·Law Offices 
RIOIIARD W. OAR.RINGTON 
Travelers Building 
R.ichmond, Virginia 
November 19, 1926. 
JohnS. Wise, Jr., Esq., 
Attorney at Law, 
20 Broad Street, 
New York City. 
~fy dear 1\fr. Wise:-
I ha:ve taken up the matter of your letter of November 18th 
with Mr. 1vfontague, the Receivers and all counsel. 
We endeavored to get into touch "rith Judge JYioncure but 
found that he had left for the country and ·would not return 
until Monday. · 
The matter of your fee is now pending investigation and 
we feel that you should have proper confidence in the con-
sideration and justice of the Court. 
We understood you to state that you 'vould try the Brennan 
case, and o.f course assnmed that you meant to carry it througl~ 
to the end and not retire in the middle of it. 
Unless we hear from you by noon on Monday that you will 
file the briefs in question we will be forced to wire and write 
.Judge Ford acquainting him with your position in this case 
and requesting an extension of time for the filing of the briefs. 
Please let me hear from you by wire at once. 
RWC:l\£ 
page 236 ~ 
Cable Address 
'' Ploverwise '' 
\T ery truly yours, 
Receivers Exhibit No. III 
La'v Offices 
JOT-IN S. \YISE JR. 
20 Broad Street 
Ne'v V11rk 
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R. W. Carrington, Esq., 
Travelers Building, 
Richmond, Va. 
Dear ~fr. Carrington : 
November 20, 1926. 
I have your two letters of the 19th. 
I do not know from what vou understood me to state that 
I \vould try the Brennan ca~e or assutned that I meant that 
I would carry it through to the end and not retire in the 
middle of it. I simply found myself in the position that to 
avoid the possibility of~ being eharged with unreason a l)ly 
abandoning professional responsibility, I had to go in and try 
it, while every consideration and obligation to me was being 
indifferently deferred to the convenience of anybody exr·ept 
m~~t · 
I a.m grateful for your expression of appreciation of my 
confidence in the court, whic.h is well founded, but as "rell as 
giving confidence to, I have the right and do demand that the 
Court respect and give businesslike consideration to my rig-hts. 
The responsibility for the cases in New York is upon your 
clients, the Receivers, and the Court at Richmond. If no one 
else is in the position to take them up, it is the fault of the 
Receivers and the Court that no provision has been made for 
me to carry them on during the month I have been saying I 
'vould not carry them on without pay. 
In order that there may be no n1isunderstanding about tltese 
matters, I am sending copies of this letter to both tTudge l\lon-
cure and 1\fr. 1\{ontague. 
\Tcry truly yours, 
, JNO. S. WISE, .T&. 
~TSW:HK. 
RecoiYers IiJxhihit No. TV 
page 237 ~ And on the same da.v, to-w·it: 
A.t a Chanrery Conrt of the City of Ri('lnnond, held in tlw 
Court-room thereof, on the 24th day of November, 1926. 
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Virginia: 
In the Chancery Court of the City of Richmond. 
Albert Rollman, et als., Plaintiffs, 
vs. 
National Equitable Investment Company, Incorporated, De-
fendant. · 
This day came Hilll\fontague, Special Commissioner under 
decree entered lie rein July 15, 1926, and filed his report of 
the special meeting of the stockholders of the defendant Co~­
pany held on August 9th, lOth andll, 1926, together with the 
testimony of witnesses and exhibits and list of preferred and 
common stockholders of the defendant Company returned with 
and made a part thereof, together with notes of argument of 
counsel returned there·with. 
page 238 ~ REPORT OF 8PECIAL COl\i~fiSSIONER, 
FILED IN COURT UNDER DECREE OF 
NlOVEl\:fBER 24, 1926. 
Virginia: 
In the Chancery Court of the City of Richmond. 
Albert Rollman et als, Plaintiffs, 
vs. 
National Equitable Investment Company, Incorporated, De-
fendant. 
To Honorable William A. ~Ioncure, Judg-e: 
By decree entered in the above-styled cause on the 15th 
day of .July, 1926, this Honora,ble Court, having under con-
sideration a report of the Receivers of the defendant Com-
pany dated .July 14, 1926, after reciting in said decree that 
''the Court being desirous of learning· the wishes of the 
stockholders of the National Equitable Investment Com-
pany, Incorporated, deems it advisable to call a meeting of 
the stockholders of the said N atioual Equitable Investment 
Company, Incorporated, for the purpose of ascertaining the 
wishes and desires of the said stockholders in respect to 
plans for the reorganization or rehabilitation of the Com-
pany, as well as the liquidation of said Company", directed 
that the Board of Directors of the defendant Company should 
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call a special meeting of the stockholders of the Company to 
. consider the three plans submitted by the Receivers to the 
Court for its consideration; and further ordered 
pag·e 239 ~ that such special meeting should be c.alled and 
held in accordance with the provisions of s::.id de-
cree thereinafter set forth, and directed that said meeting 
s)1ould be held under the supervision and direction of the 
11ndersigned, who was thereby appointed a Special Commis-
sioner for that purpose. 
Pursuant to said decree of .July 15, 1926, the Board of 
Directors of the defendant Company called a special meeting 
of the stockholders of this Compa·ny to be held at the offices 
of the Company in the Grace-American Building, Richmond, 
Virginia, on 1\ionday, the 9th clay of August, 1926, at 10 
o'clock A. M., and published a _notice in the Times-Dispatch, 
a daily newspaper published in the City of R,ichmond, as 
required by la:w, giving the time, place and objects of said 
tneeting, and also mailed a notice with proxy to each stock-
holder at the address shown on Uw stock books of the Com-
pany. Later, after the decree of July 2R, 1926, was entered 
in this cause, an addenda was inserted at the end of the news-
paper notice reciting that stockholders would be entitled to 
vote their stock in said meeting as the same appeared of 
record on· the stock tranRfer hooks of the Company on the 
7th day of August, 1926. These notices were given under the 
signature of Oscar L. Shewmake, S'eeretary of the Company. 
~J1he proxy enc.losed with notice of meeting mailed to each 
stockholder inserted the name of Ellsworth vViltshire as a 
disinterested person who would attend the meeting and vote 
as proxy for any stockholders who desired and as indicated 
by them, but a blank 'vas left in order that his 
page 240 ~ name c.ould be stric.ken out and one or more other 
names inserted if desired. 
The notice set forth the three plans to be voted upon at 
this special meeting of the stockholders in the manner pro-
vided by said decree of July 15, 1926, and stated that ':at 
said meeting both common and preferred stockholders 
shall be entitled to one Yote for each share of common and. 
preferred held by them, said vote of common and preferred 
stock to he recorded separately, and the right to vote h1 all 
cases shall be subject to determination by said Commis-
sioner''. 
By said decree of July 15, 1926, your Special Commis-
sioner was directed to preside over said meeting and \Yas au-
thorized to take testimony upon his own motion or upon the 
request of any party in interest, to hear and examine wit-
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nesses and examine books, documents and papers of said 
Company, with authority to determine who were entitled to 
vote, either in person or by proxy, and to determine the ques-
tions of dispute that might arise at said meeting, and it was 
further provided that decisions of the Special Commissioner 
sl1onld be conclusive on said meeting for the time being, and 
the Special Commissioner was directed to report to the ·Court 
the results of the said meeting, with such recommendations 
as he deemed proper. 
Accordingly, your Special Commissioner attended at the 
special meeting of t.he stockl1olders of the ·N a.tional Equitable 
Investment Company, Incorporated, held on Monday, Au-
gust 9, 1926, beginning at 10 o'clock A. M., and continuing 
by adjournment until 4 :40 P. ~I. on Wednesday, August 11, 
1926, when · said . special meeting of the ·stock-
page 241 } holders of said Company was adjourned. Your 
Special Commissioner presided as Chairman of 
said meeting, and Oscar L. Shewmake, Secretary of the Com-
pany, acted as Secretary. A number of stockholders at-
tended the meeting in person, but most of the stockholders 
who participated in this meeting ·were represented by proxies. 
J\fessrs. S. S. P. Patteson and George Bryan appeared as 
counsel for certain stockholders. A large number of proxies 
were filed, and a committee was appointed by the Commis-
sioner, composed of Harry E. I(eller, C. AngeJbeck, Jr., and 
S. S. P. Patteson, to ascertain if a quorum 'vas present in 
person or by proxy. .ll list of all of the stockl}olders show-
. ing the number of preferred and common shares held by 
them separately was delivered to this committee by which 
to check in order to ascertain the stockholders represented in 
this meeting: This required so much time that the commit-
tee was not able to make a final report until the following 
day, but consulted your Commissioner from time to time 
as to whether proxies should be admitted or not. ·vvbile the 
committee was so· engaged counsel for certain sfockholders 
desired that the testimony of several persons present at the 
meeting be taken, which was accordingly done. 
Your Commissioner returns here,rith as a part hereof the 
minutes of proceedings before him as Chairman of said spe-
cial meeting of the stockholders of· said Company, together 
with. the testimony of the witnesses· examined and the ex-
hibits filed by them. The exhibits filed with the testimony 
of Gustav ~Iueller are marked "G. ~fueller Nos. 
page 242 ~ 1, 2, 3, 4, and 5". The exhibit filed with the tes-
timony of E. R. Beckwith is marked "E. R. B. 
No. 1 ". The exhibits filed with the testimony of I-Iarry E. 
-~~ 
----.------
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l{eller are marked "l(ellcr .A, B, C, D, E, F, G, H, I, J, 1{, 
L, 1\'I, N, and 0 ' '. The exhihi t filed 'vi th the testimony of 
.Augusta A. Hatch is marked "A. A. H. No. 1 ". The exhibits 
filed with the testimony of Charles B. Frasca are marked 
''Frasca Nos. 1, 2, 3, 4, 4-a, 5, 5-a, 5-b and 6". The exhibit 
filed with the testimony of 0. L. Sho,\rmake is marked '' 0. 
L. S." At the request of George Bryan, Esquire, a copy of 
the voting trust agreement executed by Frederic lVI. Jackson 
and Edgar P. East Nov. 4;UJ25, is filed as an exhibit marked 
''Voting Trust", and by like request a copy of the general 
proxy, dated Dec. 5, 1925, signed by Frederic lVI. tTackson, is 
filed as an exhibit, marked "Jackson Proxy". Under the 
same date Edgar P. East executed a similar proxy, 'vith the 
same attorneys in fact, but copy thereof is not filed. 
On the second day of said meeting the committee to as-
certain the number of stockholders represented in person or 
by proxy made its report, which is copied into the minutes 
of said meeting (See pages 31, 32 and 33). With its report 
the committee returned the complete list of stockholders of 
the Company made up from the stock registers, sho,ving the 
name, address, number· of preferred and number of c.ommon 
shares held by the stockholders, respectively, subject to cer-
tain transfers then recently made and indicated thereon, 
and also indicating by the letters '' H'' the stockholders rep-
. resented by John W. Hatch, by the letter "B" 
page 243J s_tocld1olders represented by George Bryan, by 
the letter '' F'' stockholders represented by 
Charles B. Frasca, and by letter '' W'' stockholders repre- · 
sented by Ellsworth vViltshire. This list of stockholders, 
·with the verification of Oscar L. She,vmake and Katherine 
E. Gantt,· is returned herewith marked ''List of Preferred 
and Common Stockholders of National Equitable Investment 
Company, Incorporated". Your Commissioner also returns 
herewith a memorandum filed by said committee with its re-
port and referred to on page 32 of the minutes. 
It was found from the report of said committee that there 
was represented in said meeting in person or by proxy a 
total of 9,022 shares of preferred stock and a total of 5,958 
shares of common stock. ']~his did not include the common 
stock owned by Frederic ~L Jackson and Edgar P. Jnast, 
two of the three attorneys in fact for these two stockholders 
being present, but declining to vote said common stock stand-
ing in the names of Frederic 1\L Jackson and :BJdgar P. East 
and aggregating 8,100 common shares. It appearing that 
there was represented in the meeting, including both common 
and preferred shares, a total of 14,980 shares, e:x;clusive of 
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the common ·stock owned by :Wlessrs. Frederic ~I. Jackson 
·and Edgar P. East, your Special Commissioner ruled that 
said special meeting· of the stockholders of said Company 
was legally organized for the purposes for which it was called. 
It will be seen that a substantial majority of the issued pre-
ferred stock was represented in said meeting, but without tak-
ing into consideration the 8,100 shares of common 
page 244 ~ stock ow11ed by Jackson and East a majority of 
the common shares are not represented, but your 
Commissioner, deeming this meeting to be advisory to the 
Court, was of the opinion that it was not necessary that there 
should be a majority of the common shares represented, for 
two reasons, viz: One, each preferred stockholder holds one 
or more shares of common stock ; and two, the common stock 
has no voting power when four dividend periods have passed 
without payment. The real parties in interest ·are now the 
holders of the preferred stock, even though by the deeree of 
the Court the common stockholders were entitled to vote in 
said special meeting. 
There were a considerable number of proxies which were . 
rejected by your Commissi·oner because not properly exe-
cuted, and the committee so instructed before making their 
report. A few proxies were allowed to he included in the 
report, but decision reserved. However, the result of the 
vote was such that your Commissioner does not deem it neces-
sary to make further decision as· to said proxies, but is of 
the opinion that the vote should be allowed to stand as re-
corded without reference to the·se few proxies upon which 
decision is reserved, as a different conclusion as to such 
proxies would not make any material difference in the rc-
sul t of the vote on the three plans. 
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Plan No. 1 being therefore almost unanimously rejected. 
The vote on Plan No. 2, providing for continued operatiou . 

















A majority of the preferred and common stoclr represented 
in the meeting approved Plan No. 2. 
The vote on Plan No. 3, providing for liquidation by sale 
. of the stock of the Continental Finance Corporation and dis-


















A majority of the ,preferred and common stock represented 
voted against Plan No. 3. 
It should have been stated on page 6 of this report that 
while Oscar L. Shewmate and Edward B. Arnett, two of the 
three attorneys in fact under the general proxies of Frederic 
~I. Jackson and Edg·ar P. East, were present and 
page 246 ~ declined to vote the common stock owned by 
Jackson and East on the plans submitted for con-
sideration by the Court, they were willing thut this stock 
should be counted for the purpose of ascertaining a quorum, 
nnd your Commissioner so directed, and he considers tl1at 
t~is was proper. If that stock be considered, then there was 
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a total of 23,082 preferred and common stock represented 
out of a total issue .of 36,899 shares of preferred and common 
stock, equal to nearly two-thirds of the combined totaL How-
ever, as above stated, your Commissioner wa~ of the opin-
ion that this special stockholders' meeting should proceed to 
vote on the several plans in ·any event, so that the Court 
might kno\v the wishes of those represented in person or 
by proxy. 
Attention is also called to the fact that George Bryan, as 
proxy for stock owned by the National Equitable Finance 
Company of Dela.\var~, presented certificates representing 
206 shares of preferred and 165 shares of common stock 
which had not been transferred on the books of the Company 
at Richmond on August 7, 1926, but the test.imony. ~f E. R. 
Beckwith showed that this stock had been purchased and 
delivered not later than August 7, 1926, but too late to be 
received in R-ichmond and actually transferred on the books 
of the Company of that date. In the circumstances, your 
Commissioner allowed this stock to be voted, and it was 
voted against Plan No. 2 and in favor of Plan No. 3. But 
even if that stock had not been voted it would not have ma-
terially ehanged the result of the vote on either of said two -
plans. However, this last mentioned stock hav-
page 247 ~ ing been purchased prior to August 7, 1926, it 
seemed to your Commissioner proper that it 
should be voted even though the manual act of transferring 
on the books of the Company had not taken place for the 
reasons stated by E. R. Beckwith in his testin;wny. 
There have been issued by the National Equitable Invest-
ment Company 17,335 shares of preferred stock for which 
· $100 per share was paid by the subscribers, except as to pre-
ferred stock amounting to approximately $500,000 which was 
paid for in p1~operty, representing $1,733;500 actually re-
ceived for preferred stocl{ in money and property. There 
have been issued 19,564 shares of common stock \vhich was 
sold at 10 cents a share, so that the Company received for it 
only $1,956.40. 
A.s ahove stated, out of the 17,B35 shares of preferred 
stock issued, 9,022 shares were represented in said stock-
holders' meeting in person or by proxy and allowed to vote, 
leaving 8,313 shares of preferred stock not voted in this 
Ineeting. As already stated, there were some proxies which 
were not correctly executed and were rejected, hut the holders 
of more than 8,000 shares of preferred stock failed to at-
tend in person or to sm~d any proxies after an unusual effort 
had been made to secure representation at this meeting. In 
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the ordinary course of such proceedings the notice of the 
meeting and the form of proxy mailed to the stockholders 
by the Secretary of the defendant Company would have been 
the only notice received by them, but in this instance there 
developed an active contest among three groups, namely, 
groups known in this record as the Hatch stockholders, the 
Frasca stockholders and the Hodson stockholders. 
page 248 ~ The first group was represented by a stockhold-
ers' committee of which John W. Hatch is chair-
ulan, and his committee called and held two meetings of 
stockholders in New York City and mailed to the stockholders 
a circular letter urging them to execute and return a printed 
proxy authorizing Mr. Hatch to vote for Plan No. 2. The 
second group r~presented by Charles B. Frasca prepared a 
circular letter and mailed to stockholders, enclosing a proxy, 
authorizing Charles B. Frasca to vote for Plan No. 2, and 
the National Equitable Finance Company of Delaware, known 
as the Hodson group, made personal solicitation for both the 
purchase of stock and for proxies, supporting the third plan. 
Certainly an extraordinary effort was made to secure the 
representation of the stockholders in this special meeting and 
to such an extent that your Commissioner is of the opinion 
that many of the stockholders became confused and did not 
know what to do, and so did nothing. It may fairly 1be as-
sumed that the stoekholders holding something over 8,000 
shares of preferred stock, excepting those who could not be 
reached by mail or personal solicitation, concluded to leave 
the matter of. the discretion of the Court. .At any rate, it 
may truly be said that every possible effort was made to 
have these stockholders attend the meeting in person or by 
proxy and express their wishes in the manner provided by 
the Court. One established result of this special meeting of 
the stockholders is that there are dissensions among the 
stockholders as to the future conduet of this Company, ~vhich 
would seem cannot be reconciled. 
STATEl\'IENT OF FACTS. 
page 249 ~ The defendant Company was incorporated un-
der the laws of Virginia on January 24, 1920, 
and was a holding Company for certain small loan corpol·a-
tions and one Company known as Ideal Shopping System, 
Incorporated. The capital stock in all of these subsidiary 
corporations, with the exception of a small block of stock of 
the Equitable Industrial Loan Society, Incorporated, was 
owned by the National Equitable Investment Company. In 
, 
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the latter part of 1925 the directors of the defendant Com-
pany incorpo.ratcd another holding Company in Virg~nia un-
der the name of Continental Finance Corporation and issued 
850 shares of no par value stock of the last named Company 
to the defendant Company at a. valuation of $773,200 upon 
the transfer and delivery to the Continental Finance Cor-
poration by the defendant Company of all of its shares of 
stock in its subsidiary corporations. Therefore, when this 
suit was instituted the situation was as above described, and 
the assets of value owned by the defendant Company con-
sisted almost entirely of the said 850 shares of stock in the 
Continental Finance Corporation, which has continued and is 
now operating its subsidiary corporations, which are as fol-
lows: 
Equitable Industrial Loan S'ociety, Incorporated, opernt-
ing branch offices in Bridgeport, New Haven, Hartford and 
\Vaterbury, Connecticut. 
The Industrial Loan Society, Incorporated, of Delaware, 
operating branch offices in Erie, Harrisburg and York, Penn-
sylvania, and Cumberland, Maryland. 
The Industrial Loan Society, Incorporated, of New J er-
sey, operating branches at Ne-wark, Plainfield and Perth Am-
boy, New Jersey. 
page 250 ~ The American Loan Society, Incorporated, of 
:Niassachusetts, operating branch offices at New 
Bedford and Worcester, 1\rfassachusetts. 
The National Equitwble Loan Society, Incorpoi·ated, of 
Delaware, operating branch ofnces at Philadelphia, Pennsyl-
vania, and Norfolk, Virginia. 
The Ideal Shopping System, Incorporated, of Delaware, 
operating branch offices at Wilmington, Delaware, and Ne,v-
ark, New Jersey. 
On account of the fact that the Continental Finance Cor-
poration is not a party to this suit, its business affairs as 
the supervising head for the above mentioned small loan 
corporations and the Ideal Shopping S'ystem, Incorporated, 
have been carried on nohvithstanding this suit in which Re-
eeivers l1ave been appointed for the defendant Company. In--
deed, an audit of the Continental Finance Corporation made 
----~-
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by T. Coleman Andrews & Company dated September 20, 
1926, shows that the Continental Finance Corporation, 
through its subsidiary corporations, during the first seven 
months of this year had a net income of $64,978,83, after 
setting up a reserve for .bad and doubtful bills receivable and 
for depreciation in tangible personal property. As the de-
fendant C'ompauy owns all of the stock of the Continental 
Finance Corporation, it may be said that the net income of 
this Company for the seven months mentioned was the above 
sum, but this would not be strictly correct, because the ex-
penses of this suit incurred up to August 1, 1926, should be 
taken into consideration in dete1mining what income the de-
fendant Company is earning on its capital stock. 
page 251 ~ At the time this suit was instituted the defend-
aut Company l1acl no creditors, as far as has been 
disclosed, unless some balance was due to the officers on 
'3alaries and to counsel representing the Company in certain 
litigation in New York and New Jersey. Th~ bill in this 
eause does not pray that the affairs of the defendant Com-
pany be wound up and its assets sold and the proceeds dis-
tributed among the stocl{holders, but prays that the Court ap-
point a receiver ''for the purpose of conserving and preserv-
ing the assets of the Company and of presenting a plan of re-
habilitation 'vhieh will be for the best interest of the parties 
in interest". The bill was filed by about thirty stockholders 
out of a total of about 2,800 separate stockholders. The other 
stockholders were not made parties defendant, .. but the bill 
asked that the suit be treated as brought on behalf of the 
complainants and such other stockholders as Inight at any 
t.ime unite in the prayers of the- bill. The Company was 
made defendant and filed its answer on May 4, 1926, in which 
it consented "that a rec.eiver should be appointed who shall 
conserve the assets of the corporation and generally effect 
the rel1abilitation of the Company's affairs upon a sound and 
equitable basis, and thus bring about a rehabilitation of the 
Company's capital and restoration of confidence among its 
stockholders and employees". The suit was brought in the 
Law and Equity Court, but soon thereafter removed to the 
Chancery Court of the City of Richmond, and in the latter 
Court, on May 8, 1926, a decree was entered appointing R. 
Hill Fleet, Osear L. Shewmake and Harry E. 
page 252 ~ Keller Receivers for the defendant Company. On 
June 17, 1926, a decree was entered allowing fifty-
six stockholders: holding 242 shares of preferred stock and 
121 shares of common stock, to become parties plaintiff to said 
suit, and by the same decree J. H. Rives, Jr., was appointed 
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a co-Receiver with the three Receivers theretofore appointeq. 
This stockholders' petition was ·filed by ],{ary Brennan and 
others and charged that they had been fraudulently induced 
to purchase stock in the defendant Company, and further 
charged th~t the defendant Company was insolvent and 
sl1ould be wound up· in said suit, and its assets distributed 
among those entitled to receive same. 
The preferred stock which was sold for money at par ap- . 
pears to have ·been sold exclusively through Spence & Com.:. 
pany, brokers, of New York City, under a contract with East 
nnd ,Jackson, whereby the stock was sold in units of two 
shares of preferred and one share of common stock. The 
price at which it was sold was such as to give to Spence & 
Company a good profit and a margin of profit to Jackson and 
East, and net the Company in cash $100 per share for the· 
preferred· stock and 10 cents per share for the common stock 
so sold. The common stock issued by the Company having 
been previously purchased by Jackson and East at 10 cents 
ver share. Among the salesmen employed by Spence & Com-
pany at that time 'vere John W. Hatch and :Charles B. 
Frasca, each of whom sold (•C'Hi3iderable stock as the repre-
sentatives of Spence & Company. Later both left the employ-
ment of Spence & Company. Cl1arles B. Frasca organized a 
committee of stockholders with himself as chair-
page 253 }- man for what appears to be the avowed purpose 
of demanding on behalf of stockholders so rep-
resented by his committee a return by the ·Company of all 
n1oney paid for stock, on the ground that those stockholders 
had been induced to purchase stock upon fraudulent state-
ments of fact, and several hundred stockholders appear to 
have come under the direction of this group. In 1923 certain 
of these stoc.kholders entered suits in New York City, some in 
the ~funicipal Courts and others in the Supreme Court, ask-
ing for cancellation of their certificates and return of the 
n1oney paid by them. In several suits attachments were is-
sued a_gainst the Compa1iy's bank account and bonds given 
by the Company with a bonding company as surety, which 
released the bank funds. Later a number of similar suits 
were brought in New Jersey. Altogether there ·were insti-
tuted upwards of 200 such suits in New York and New Jer-
sey. Two of these suits are known as consolidated suits 
under the name of Knowles and Lindh, wherein a considerable 
number of stockholders united in one action, each stating 
separately his or her cause of action. Only one case has been 
tried, and that \vas known as the Nadler case, involving about 
$300, which was tried several years ago, with a verdict for 
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the full amount returned for the plaintiff, which on appeal 
\Vas reversed and a final decision rendered in favor of the 
Company. As this report is being written the case brought 
by John ~I. Brennan upon au attachment is being tried in 
New York City and has resulted in favor of the plaintiff. 
What will be the final outcome of this litigation, 
page 254 ~ ah·e:ad)~ involving· 'oons'iderable expense to the 
Company, cannot no'v be stated, but if the eases 
are properly tried it would seem that most of them must be 
decided in favor of the Company, because it appears that 
many of the suing stockholders have either been represented 
in former meetings of the stockholders or have received and 
accepted dividends on their stock. 
Y·our Commissioner has given the above outline of the situ-
ation of the defendant Company, as it appears in this suit, 
because he deems· it proper to make certain recommendations, 
having been directed by said decree of July 15, 1926, to re-
port the result of the said special meeting of the stocld1olders 
of the defendant Company to the Court, "with such recom-
mendations a she may deem proper." 
At the time of the meeting in August G. A. Kruttschuitt, 
a stockholder present in person, who testified, and who is evi-
dently a man of more than ordinary intelligence, asked leave 
to file a memorandum before your Commissioner, which was 
allowed. S. S. P. Patteson, counsel for certain stockholders, 
stated that he desired to file a written argument as to the 
recommendations which should be made by the Commissioner 
as a result of the special meeting of the stockholders. Georp:e 
Bryan, representing certain stockholders, desired time to 
file a memorandum, and as counsel were then about to leave 
the city on vacations it was agreed that the matter should go 
over for argument, and in the meantime the stenographic 
notes of the minutes of the meeting should be transcribed. 
For one reason or another the matter was con-
page 255 ~ tinned at the request of counsel until Tuesday, 
October 26, 1926. On that day counsel appeared 
before your Commissioner, but other matters in connection 
with this suit intervening, the argument was heard on 
Wednesday, October 27, 1926, and since that time S. S. P. 
Patteson has filed a written note of argument before your 
Commissioner. R·. \V. Carrington, George Bryan and E. R. 
Beckwith have also :filed written memorandums, 'vhich, to-
gether with the memorandum of G. A. Kruttschnitt, are re-
turned here·with. lviessrs. R. W. Carrington, George Bryan, 
E. R. Beckwith and J. fl. Rives, Jr., made oral arguments 
before your Commissioner on the question of the advisability 
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m1d the power of the Court to sell the assets of the defend-
nut Company as soon as practicable in order to reduce the 
same to money for the purpose of distribution among the 
stockholders. 
For all practicable purposes, it may be said that the de-
fendant Company has no creditors, and in many jurisdic-
tions it has been held that a court of equity does not pos-
sess the inherent power under its general equity jurisdiction 
to appoint receivers for and wind up a corporation which is 
not insolvent. Receivers have been appointed in this case 
with the consent of the Gompany, but the right of the Court 
to sell the assets of the Company and thus in enect wind up 
its affairs is challenged. 
page 256 ~ LA \V OF THE CASE. 
Section 3810 of the Code provides that whenever the prin-
cipal purpose for which a corporation was formed has failed~ 
or its management has been abandoned by its officers and 
directors, or its charter has been suspended or the corpora-
tjon has become insolvent, a court of equity, wherein the 
principal office of such corporation is located, has jurisdic-
tion to wind up and dissolve such corporation in a suit 
brought by a stockholder or stockholders holding ·at least 
one-fourth of the capital stock of the corporation. ~Iaui­
festly this suit does not come within the provisions of said 
section of the Code. The question, therefore, is has a court 
of equity inherent power under its general jurisdiction, at the 
h1stance of minority stockholders, to appoint receiver for, 
or to wind up, a solvent, going corporation, on the ground of 
fraud, mismanagement or dissension among the stockholders, 
officers or directors~ S'ome text-writers hold, and in a num-
ber of states the Appellate Courts have held, that such 
grounds do not afford such jurisdiction, while other text-
writers and the Appellate Courts in a number of states have 
held that a court of equity has such jurisdiction at the in-
stance of one or more stockholders, where a clear case of 
right is shown for whic.h there is no other adequate relief. 
In some states it has been held that a court of equity can 
only grant such relief ·when provided by statute, hut this is 
not the law in ·virginia, although there are only a few cases 
on the subject. 
In the case of Stevens v. Davison, 18 Gratt. 
page 257 ~ 819, it was held that while 
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''a court of chancery will be reluctant to appoint a receiver 
to take charge of and manage a railroad, it is competent to 
do so where such a course is inclispensa ble to secure the 
rights of the legitimate stockholders and to prevent a failure 
of justice.'' 
In the case of Radford West End Land Co1npany vs. Cowan, 
101 Va. 632, it 'vas held that under Acts of 19(}1, page 326, 
'vhich contained practically the same provisions as section 
3810 of the Code of 1919, a court of equity had no jurisdic-
tion to wind up a land company at the instance of a stock-
holder, where it appears that the company owes no debts, its 
expenses are not in excess of its income, it is not wasting its 
assets, its management has not been abandoned by its offi-
cers, its affairs are not grossly mismanaged, and the evidence 
is conflicting as to the future of the company, but leaves a 
reasonable expectation that existing conditions will improve. 
'" 
In the case of Camden v. Vi·rginia1 Safe Deposit and Tr'ltst 
Corporation, 115 Virginia, 20, the ·Court held that a bill filed 
by directors of a corporation, who were also stockholders, 
for the sole purpose of collecting its assets and distributing 
them equitably amon.u: those entitled, is in no sense a bill to 
wind up the corporation, and, as to the bill in that case, 
said: 
"Its sole object is to collect the corporation's assets and 
distribute them equitably among those entitled.'' 
The Court, after quoting from Thompson on Corporat·ions-
(2nd Ed.) section 6485, where it is stated that mere insol-
vency of a corporation does not operate to dissolve it, says: 
page 258 ~ ''Nor does the appointment of a receiver op-
erate a dissolution of the corporation; and this 
is true though the r~ceiver, in the discharge of his duties, 
may sell and dispose of all the corporation protJerty. We 
are of opinion that the Court had jurisdiction to appoint re-
ceivers, and to collect and distribute the assets of the cor-
poration.'' 
In the above Gase it did not appear ~hat the Company was 
ii1solvent, but it did appear that it had large liabilities and 
resources, and the opinion of the Court states that the affairs 
of the Company were much complicate¢!. 
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In the case of Sou.th Norfolk Land Oompany v. Teba1llt,, 
124 V a. 667, a bill was filed by minority stockholders in which 
it was alleged tl1at the corporation was practically managed 
and dominated by its president, who owned a majority of 
the stock, that it was conducted in his interest and in a man-
ner manifesting a disregard of the rights and wishes of the 
minority. The bill prayed for the appointment of a receiver 
to take charge of the assets and business of the Company, 
for the auditing of the accounts of the officers, the ascertain-
ment of debts due, and that the Court should wind up the af-
fairs of the Company and distribute its assets among those 
entitled. The defendants demurred to the bill on the ground 
tl1at the facts charged did not bring the case within the pro-
visions of section 1105-a, paragraph 15, Code of 1904. The 
demurrer was overruled. The Sup.reme Court held that the 
scope and objects of the bill did not ·bring it under the pro-
visions of said section of Code of 1904, providi.ng for the dis-
solution of the corporation, but, after citing the case of Cam-
den v. Virginia Safe Deposit and Trttst Corpora-
page 259 ~ tion, supra, said: 
''The instant case comes within the influence of that de-
cision and is an appeal to the general equity jurisdiction of 
the court; and, consequently, the demurrer was rightly over-
ruled." 
This last cited case has not been overruled and clearly it 
is authority for the statement that in Virginia courts of equity 
have the inherent power under their general equity juris-
diction to grant relief to minority stockholders of a corpora-
tion in a proper case, and if deemed necessary and proper, to 
appoint a receiver and provide for the sale of the assets of 
the corporation and a distribution of the proceeds among 
those entitled thereto. Such a proceeding does not dissolve 
the corporation, nor, strictly speaking, 'vind it up, although 
the effect of such action by the Court may be to end the busi-
ness of the corporation, but it would still possess its franchise· 
rights. 
It is true that in the case last cited the Court on the merits 
reached the conclusion that the facts did not justify the de-
cree entered by the lower court, and the case was reversed 
in part and affirmed in part, but quoted from and approved 
the case of Laurel Spr-ings Lamd Con~pany v. F·ougeray, 50 
N. J. Eq. 756, where the Court, in reversing the case, pro-
vided that the cause should be retained under the scrutiny 
and control of the court, with leave to the complainant to 
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apply to the court for relief in the premises if it should be-
come necessary for him to do so. Our 8upreme Court of Ap-
peals, in the case last cited, in quoting. from the 
page 260 ~ New Jersey case, said : 
''The wisdom of the conclusion reached by the Court of 
Errors and Appeals commends itself to our judgment, and 
concurs with our views in the instant case on the main propo-
sition; and, therefore, will be followed.'' 
It is stated in Fletcher on Corporations, vol. 8, Sec. 5545, 
that: 
"A suit to appoint a receiver, "rind up the corporate busi-
ness, and distribute the assets, is, for all practical purposes, 
a suit to dissolve the corporation 'vithin the general rule that 
such a suit does not lie at the instance of minority stock-
holders.'' 
As a basis of this statement the author cites only one case, 
namely, Ulmer v. J11aine Real Estate Co1npany, 93 lVIe., 324. 
The author follows this v ..rith a statement that the courts in 
so:n1e states, and especialy in Alabama, drew a line between 
the two classes of cases and hold that for the purposes of 
a distribution of the property of a. corporation relief may be 
granted in certain cases at the instance of minority stock-
holders even though the corporation is solvent and owes no 
debts, citing Decat~tr Land Contpany v. Robinson, 184 Ala. 
322; Benedict v. Colurnbttts Const. Co., 49 N. tT. Eq. 23. 
Your Commissioner is of the opinion that the distinction 
between administering, selling and distributing the assets of 
the corporation and dissolving it is clearly recognized in 
Virginia. 
Fletcher states in section 5547 that there is an exception 
tion to the general rule that a minority stockholder cannot 
force a winding up and distribution of assets 
page 261 r where the purpose of the corporation is impos-
sj.ble of attainment. He quotes from Morawetz 
on Corporations, and then, in section 5547, says: 
"Such a suit may be brought ·without reference to the 
solvency of the corporation, but neither a distribution of 
assets nor a dissolution will be ordered where the lack of 
ability to continue as a going and successful concern, or to 
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become successful at a future tiine, is doubtful. So long as a 
corporation is a going concern, it is held that minority stock-
holders cannot obtain a dissoultion in equity 'so long as the 
conditions exhibited do not demonstrate to a moral certaiuty 
that its continuation must .by inevitable necessity result in 
serious loss in the near future and in complete ruin sooner 
or later'. This mere failure to earn dividends is not ground 
for a dissolution of assets." 
But Fletcher, in volume 8, section 5548, states that 
"Most of the decisions, in stating the general rule that 
minority stockholders cannot sue to dissolve unless. author-
ized by statute, state the rule unqualifiedly and without recog-
nizing any exception, or at least not recognizing any excep-
tion in case of fraudulent mismanagement of the corporation 
by the majority stockholders." 
He then states that in many jurisdictions it is expressly 
lteld that fraud or mismanagement does not authorize a suit 
for dissolution by a stockholder, but that 
''there are a few decisions holding that where majority stock-
holders, as officers of the corporation or otherwise, abuse 
their power by arbitrarily or fraudulently conducting the af-
fairs of the company, to tl1e injury of the minority stockhold-
ers, the courts may afford relief dissolving the corporation, 
provided no other adequate relief is available." 
The question involved in the instant case is not a dissolu-
tion of the corporation, but whether the facts show such a 
situation as to make it proper for the Court un-
page 262 ~ der its inherent equity powers to administer and 
sell the assets and divide the proceeds among the 
parties entitled thereto. 
A better statement of the law is made in M orawetz on Cor-
tJorations, section 284, 2nd Ed. page 268, where its author 
said: 
.!'vVhenever, in the course of events, it proves impossible 
to attain the real objects for which a corporation was formed, 
or when the failure of the company has become inevitable, it 
is the duty of the· company's agents to put an end to its op-
erations, and to wind up its affairs. Under these circum-
stances, the majority would have no right to continue to usc 
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the common property and credit for any purpose, because it 
'vould be impossible to use them for any purpose authorized 
l>y the charter. If the majority should attempt to continue 
the company's operations in violation of the charter, or 
should refuse to make a distribution of the assets, any share-
holder feeling aggrieved would be entitled to the assistance 
of the courts; and a decree should be made ordering the di-
rectors to wind up the company's business, and distribute the 
assets among those who are equitably entitled.'' 
This second edition was published in 1886. Corporation 
decisions involving the point under discussion have been 
numerous since that time and the trend of modern decisions 
is to uphold the jurisdiction of the court in a proper case. 
Clark on Receivers, vol. 1, sec. 223, at pages 250-251, says: 
''There are many instances in "rhich minority stockholders' 
rights can only be properly protected ·by the intervention of 
a court of equity and the appointment of receiver and wind-
ing_ up of the business.'' 
The author, of course, states that the courts should be 
cautious in granting such relief and that it may only be prop-
erly done where the facts justify such interven-
page 263 ~ tion of a court of equity. 
It should have been stated above that the doc-
trine stated in IJ:Iorawetz on Corporations in section 284, 
.c;upra, is an exception to the general rule. It is the general 
rule that minority stockholders have not the right to require 
the business of a corporation to be wound up whenever they 
deem this to be desirable and in the interest of the whole 
body of stockholders. That if stockholders in a corporation 
disapprove of the company's management, or consider their 
speculation a bad one, their remedy is to elect new officers, 
or to sell their shares and withdraw. That they cannot in-
sist on having the company's business closed and the assets 
distributed against the will of other stockholders, who wish 
to have the business continued. However, a court of equity 
will grant all relief to a shareholder which the nature of his 
case may require, but will not interfere witli the management 
of the corporation, unless such interference be absolutely 
necessary to the attainment of justice. The exception above 
quoted to the general rule is well established. As already 
stated, the trend of modern decisions is to hold that a court 
of equity- has inherent power to appoint a receiver for a solv-
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ent, going corporation, and to wind up its affairs, at the 
- instance of minority stockholders, on the ground of gross 
mismanagement, fraud or dissensions among the sto_clr:-<_ · 
holders, officers or directors, where a proper case is shown 
for the exercise of such power. This has been held in sev-
eral cases in the United States ·Circuit Court of Appeals and 
by the Appellate C~:mrts of Alabama, Delaware, 
page 264} Idaho, Kansas, Michigan, Minnesota, Mississippi, 
Pennsylvania, Washington and· Wisconsin, and, 
as already stated, your Commissioner is of opinion that it 
has been settled by the Supreme Court of Appeals of Vir-
ginia that a court of equity has such inherent power under 
its general equity jurisdiction. Without undertaking. to quote 
from all the decisions in the above states, it is deemed ap-
propriate to state that they are comparatively recent, and 
one one decision from each of said states is cited, as follows: 
Howze v. Harrison, 165 Ala. 150; 
Thorou,ghgood v. Georgetown Water Co., 9 Del., Ch. 84; 
Gibbs v. Morgan, 9 Idaho, 100; 
Bowen v. Bowen-Rorner Flo~tr Mills Corp. 114 Kan. 95; 
Miner v. Belle Isle Ice Co. 93 1\Hch. 97; · 
Green v. National Adv. lf Am1e.sem,ent Co. 137 Minn. 65; 
Brent v. B. E. B,rister Sawmill Co. 103 Miss. 876, 
Schipper B't·os. Coal. J.l:lin. Co~ v. Econo'my Dontestic Coat 
Co. 277 Pa. 356; · · 
II a1npton v. B'ltchanan, 51 Wash. 155; 
Goodwin v. Von Cotzharttsen, 171 Wis. 351. 
In the case of lltinerv. Belle Isle Ice Co., 93 Mich. 97, supt·a, 
the Court said : 
''The general rule undoubtedly is that courts· of equity 
lla'\''e no power to 'vind up a corporation, in the absence of 
statutory authority. This rule is, however, subject to quali· 
fications. It has been held that~ when it turns out that the 
purposes for which ·a corporation was formed cannot be at-
tained, it is the duty of the company to wind up its affairs; 
that the ultimate object of every ordinary tmding ·corpo-
ration is the pecuniary gain of its stockholders; that it is 
for· this ptu•pose, and no other, that the capital 
page 265 ~ has been advanced; and if circumstances have 
rendered it impossible to continue to carry out 
the purpose for which it was formed with profit to its stock-
holders, it is the duty of its managing agents to wind up its 
affairs. To continue the business of the company under such 
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circumstances would involve both an unauthorized exercise 
of corporate franchises and a breach of the charter contract. 
Nlorawetz, Priv. Corp. 217-407. The rule applicable in cases 
of a copartnership has been held to apply in case of a cor-
J>'oration or joint stock company. Re S'ttburboo Hotel Co. L. R. 
2 Ch. App. 737. In that case Lord Cairns says: 'If it were 
shown to the oourt that the •whole substratum of the part-
nership, the whole of the business 'vhich the company was 
incorporated to carry on, has become impossible, I apprehend 
that the court might, either under the Act of parliament or 
on general principles, order the company to be wound up. 
But what I am prepared to hold is this: that this court, and 
the 'vinding-up process of the court, cannot be used • $ * 
as the means of evoking a judicial decision as to the probable 
success or non-success of a company as a commercial specu-
lation.' • • • In Er1Jin v. Ore.Qon R. d'; N av. Co. 27 Fed. Rep. 
625-630, Wallace, J., says: 'Plainly, the defendants have 
assumed to exercise a power belonging to the majority, in 
order to secure personal profit for themselves, without re-
g-ard to the interests of t11e minority. They repudiate the 
suggestion of fraud, and plant themselves upon their right 
as a majority to control the corporate interests according to 
their discretion. They err if they suppose that a court of. 
equity will tolerate a discretion which does not consult the 
interests of the minority. It cannot be denied that minority 
stockholders are bound l1and and foot to the majority in all 
matters of legitimate administration of the corporate affairs; 
and the courts are powerless to redress many forms of op-
pression, practiced upon the minority under a. guise of legal 
sanction, which fall short of actual fraud. This is a con-
sequence of the implied contract of association, by which it 
is agreed in advance that a majority shall bind the w·hole 
body as to all transactions 'vithin the scope of the corporate 
powers. But it is also the essence of the contract that the 
corporate powers shall only be exercised to acc.omplish the 
objects for which they were called into existence, 
page 266 ~ and that the majority shall not control those 
powers to pervert or destroy the original pur-
poses of the corpora tors. ' '' · · 
In the case of Green v. N ationa.l .A.dv. & .A '1n'USe1nent C mn-
pany, 137 ~Iinn. 65, supra, the facts showed mismanagement 
of the affairs of the company and dissensions umong the 
.stockholders, and, as to the law of the case, the Court s&d : 
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"The question whether a court of equity in this state, in 
the absence of statutory authority, has the power and juris-
diction, upon facts like those here presented, to wind up the 
affairs of a domestic corporation and adjudge a dissolution 
thereof, presents the principal question in the case. We think 
the question is answered by the decision of Thwing v. Miniwa 
Oo. 134 ~finn. 148, 158 N. W. 820. It is true that the cor-
poration in the case at bar is not shown to be insolvent. But 
the conduct of defendants in tl1e management and control of 
its affairs is unlawful, if not fraudulent as a matter of law, 
and therefore sufficient to call for the exercise of the equit-
able power of the court to the end that the property may be 
preserved in the inetrests of all. Defendants insist that no 
n1ismanagement is shown. In this we do not concur. Though 
the court did not find that fact in express language, the find-
ings taken as a whole do disclose a clear case of a failure 
faithfully to discharge the duties imposed upon defendants 
as the officers_ of the eompany. As such officers they are 
.eharged with certain duties and responsibilities, not only to 
third persons dealing with the corporation, but toward all 
the stockholders, without discrimination, and all others hav-
ing interests in the company. The position is one of trust 
aud confidence, the duties thereof must be performed with 
fidelity, and any wilful and intentional deviation or depar-
ture therefrom constitutes a breach of the trust so imposed, 
which the law will pronounce mismanagement, where the de-
_parture from the path of duty results in substantial injury 
to the best interests of the corporation. The principles of 
the law upon the subject are fully and clearly stated, with 
citation of authorities in 10 Cyc, 787, 918, et seq. We there-
fore hold, following the Thwing Case and the 
page 267 ~ rule there stated, which seems in full accord with 
the trend of the more recent judicial opinion, that 
on facts like those here presented, where by reason of the 
misconduct of those controlling the corporation substanti~l 
i11jury will result to the stockholders, a court of equity ~ny, 
without statutory authority and in the absence of corporate 
insolvency, intervene by way of receivership, require an ac-
counting from the delinquent officers, order a sale of the 
corporate assets, and adjudge a dissolution of the corpora-
tion. While as stated in the Thwing Case a dissolution will 
be ord'ered only when it appears that the rights of the ag-
grieved parties can be protected in no othe:r 'vay, it suf-
ficiently appears in the case at bar that the rights of the 
p1aintiff in this case can be protected in that way only, and 
the injury is substantial. The court may therefore adjudge 
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a dissolution of the corporation and a distribution of its 
assets. Knutson v. 1-lorthwesten~ Loan & Bldg. Asso. 67 
1\tiinn. 201, 64 Am. St. Rep. 410, 69 N. W. 889; Sjoberg v. Se-
curity Sav. db L. As so. 73 Minn. 203, L. R. A. 1 017E, 72 .Am. 
St. Rep. 616, 75 N. W. 1116; j)finer v. Belle Isle Ice Co. 93 
Mich. 97, 17 L. R. A. 412, 53 N1. W. 218; Exchange B·OA~k v. 
Bailey, 29 Okla. 246, 39 L. R. A. (N. S.) 1032, 116 Pac. 812; 
Brent v. B. E. Brister Saw1nill Co. 103 ~Iiss. 876, 43 L. R. A. 
(N. 8.) 720, 60 So. 1018, Ann. Cas. 1915B, 57ti. 
The authorities are not in harmony upon this question 
as applied to corporations not shown to be insolvent, where 
the court is without statutory authority to grant relief in such 
cases. This is pointed out in the Thwing Case. But we find 
no real disagreement in the adjudications in cases where like 
relief upon similar grounds is sought in actions against mis-
managed co-partnerships. 1 Rowley, Partn. 586; 2 Rowley, 
Partn. 715, et seq.; Moore v. Price, 116 Ala. 247, 22 So. 531; 
TVhale1t v. Stephens, 193 Ill. 121, 61. N. E. 921; Singer v. 
Heller, 40 Wis. 544. If the rule be sound as applied to co-
partnerships, the ma11ner ·and form of the organiZia.tion of 
corporation would seem not a sufficient reason for denying 
similar relief at the suit of stockholders thereof. 
While it is clear that the court may, as a neces-
page 268 ~ sary step in the proc.eedings, appoint a receiver 
to take charge of the corporate business and af-
fairs, to convert the property and effects into money, the 
question whether there should be a final dissolution of the 
corporation should not be left to the receiver to determine, 
l)ut should be definitely declared by the court, and a time set 
for the sale and disposal of the property and a distribution 
of the proceeds among f.he stockholders. There should be 
reasonably prompt action in a case of this kind, to the avoid-
ance of a long-continued operation of the business of the 
company under the guidance and supervision of the court. 
If within the time fixed by the court for a sale the parties 
c·ome to some amicable arrangement -wh.ich will obviate fur-
ther judicial proceedings, matters can readily be adjusted to 
that end. 'Ve make these observations in view of the un-
certainty of the order of the court upon the subject of a 
dissolution of the corporation, and in view of the further 
fact that a representative of the court should not remain. in 
the moving picture business for any considerable length of 
time.'' 
The case of Bo'We·n v. Bowen-Ro1ne1· Flour JYiills Corp. 114 
1\:an. ·95, supra., is reported in full in 43 Amer. Law Reports 
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at page 238. This was a case involving dissensions among 
stockholders, and is follo,veQ. by an exhaustive note on the 
inherent power of a court of equity at the suit of a stock-
holder, or minority stockholder, to wind up a solvent, going 
eorporntion, on the ground of fraud, mismanagement, or dis-
sensions. In this note decisions both for and against this 
proposition of law are cited and quotations made from many 
of them. 
In this case of Bowen v. Bowen-Ro1ner Flour M·ills Cor-
poration the Court said : 
"Courts of equity came into existence for the purpose of 
affording such relief as justice and good conscience required, 
under the peculiar circumstances of the case. 
page 269 } In some jurisdictions, instead of keeping up With 
social progress, equity has set and hardened. Its 
potency to meet new conditions has been emasculated, and 
frequently ~he caution to be displayed and the limitations to 
be observed i~1 appointing receivers loom so large that as 
tl1e ~fissouri court has observed, judicial hesitancy degen..: 
crates into judicial atrophy. Cantwell v. Colu.mb·ia Lead Co. 
~Io. 1, 97 S. W. 167. In other jurisdictions a better view is 
taken, and the phrase, 'by the usages of courts of equity', 
means according to the informing spirit of equity heretofore. 
manifested in t.he appointment of receivers.'' 
In this same opinion the Court quotes with approval from 
Gibbs v. J.Vl organ, 9 Idaho, 100, s~tpra, as follows: 
" 'The early doctrine that the affairs of a corporation · 
could not be inquired into except by permission of the At-
torney General, and that courts of equity should not inter-
fere 'vith the power ·and authority of the directors of a cor-
poration because that would result in its dissolution, has 
been modified to meet existing eonditions. A large part of 
the business of the world is done through corporations, and 
it was held in Colu·mbia .Athletic Cl·ztb v. State, 143 Ind. 98, 
28 L. R. A. 727, 52 Am. St. Rep. 407, 40 N. E. 914, that 
the courts of equity should adapt their practice as far as 
possible to the existing state of society; and -apply its juris-
diction to all those new cases which, from the progress daily 
maldng in the affairs of men, must continually arise, and 
should not from too strict an adherence to the forms and rules 
established under very different circumstances, decline to ad-
minister justice and to enforce rights for which there is no 
other r~edy.' '' 
.-, 
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In the case of Goodwin v. Von Ootzhausen, (1920) 171 "'Vis. 
351, s~~pra, the Court said: 
"It is contended that a court of equity has no power or 
jurisdiction, at· the suit of a minority stockholder, in the 
absence of statutory .authority, to appoint a re-
page 270 ~ ceiver for a corporation and \vind up its affairs. 
That such \vas the well-nigh universal rule until 
a comparatively recent date cannot be doubted. This rule 
had its origin at a time when corporations were created by 
special charters the grants of which conferred valuable and 
exclusive franchises upon their grautees, and it \Vas consid-
ered that, as the franchises were granted by the state, they 
could be vacated or forfeited only in a proceeding by the 
state; that their lives depended upon the action of the state 
or the stockholders as a whole. The reason for this rule has 
entirely ceased in respect to the ordinary business corpora-
tion formed under g·eneral laws, the privileges conferred 
upon which are open to all who comply with statutory con-
ditions, which conditions are simple .and formal in character, 
a.nd may readily be complied with by any who desire to as-
sociate themselves for the prosecution of any business ven-
ture. The ordinary business corporations are not organized 
for the purpose of performing any public function, and the 
state has no particular interest in them. It is only those who 
invest their money in them as stockholders or bondholders, 
and creditors thereof, who have a substantial interest in 
t.heir proper management and business success. True, statu-
tory regulations exist, but such regulations are enacted for 
the benefit and protection of those financially interested in 
the corporation, and not for the protection of the state. The 
passing interest of the state in their continuance is well illus-
trated by the fact that a dissolution of the corporation au-
tomatically follows upon its failure to file certain reports 
i.u the office of the secretary of state. If the corporation were 
an institution in which the state had a special interest, its 
life would not be so summarily snuffed out for its mere fail-
ure to report the names and addresses of its officers to a 
public official. The trend of modern decisions is in recog·-
nition of this gro,ving distinction between the present and 
the original corporation, and there is now a respectable array 
of judicial authority to the proposition that where 
page 271 ~ a corporation has been plundered by its officers, 
or they have so mismanaged its tiffairs as to · 
l•ring it to the verge of bankruptcy, threatening the minority 
stockholders with loss of their investment, and it seems cer-
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tain that the purposes for which the corporation was or-
ganized are no longer attainable, and there is no other ade-
quate remedy, a court of equity, in the exercise of its inherent 
po,ver, will appoint a receiver for the corporation, wind up 
it~ affairs, distribute its assets, and decree a dissolution 
thereof at the suit of a minority stockholder.'' 
'Vhile your Commissioner is of opinion that in Virginia, 
und by the trend of modern decisions as above set forth, the 
best reasoned conclusion sustains the view that a court of 
equity has jurisdiction under its inherent equity power, not 
only to appoint a receiver, but to dispose of the assets of a 
corporation and distribute the proceeds among the parties 
fmtitled thereto, of a solvent and going c.orporation, at the 
instance of stockholders, on the grounds of fraud, misman-
agement or disse;nsions among the stockholders, officers or 
directors, it has already been stated that there is a conflict 
on this subject among the courts of this country, and it is 
therefore deemed proper to cite certain decisions holding 
tl1e contrary view, that fraud, mismanagement or dissensions 
do not afford such jurisdiction. This has been held in a num-
ber of the United States S'upreme Courts of Appeal, and 
has been held by the Appellate ·Courts of California, Colo-
rado, Iowa, J(ansas, ~Iaryland, Michigan, ~fissouri, N e-
braska New Jersey, N e'v York, Ohio, Texas and 
page 272 ~ Utah but most of these decisions by state courts 
were prior to 1915. Ho,vever, in the case of F1.t.r-
'rer v. Nebraska B'lt·~ldin.Q & Investm.ent Co. lOR Neb. 69R, re-
ported in full in vol. 43 American Law Reports at page 225, 
and decided on June 12, 1922, the Court expressly declares 
the rule to be that misconduct or mismanagement of corpo-
rate business by officers is not ground, at the suit of com-
plaining minority stockholders, for the appointment of a 
permanent receiver to wind .up the affairs of. a solvent cor-
poration. But in this case it appeared that certain require-
ments of the statutes of Nebraska had not been complied 
with, and while the Court does state in its opinion 'that "mis-
conduct or mismanagement of corporate business by officers 
is not ground, at the suit of complaining minority stockhold-
ers, for the appointment of a permanent receiver to wind up 
the affairs of a solvent corporation'', this statement of t.he 
law as understood by the Nebraska Court doe~ not appear 
to l1ave been necessary in that case, because the Court held 
that the Nebraska statute contemplates notice to those who 
have an interest in the property, and held that the ·stock-
holders of the company "rere necessary parties to the suit, 
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Lecause "the stockholders are entitled to their day :n court". 
The Nebraska statute expressly provided at the time that 
decision was rendered, if not now, that ~ receiver may only 
he appointed in a pending suit after notice to all parties to 
be affected thereby. Hence the Court held that all of the 
stockholders must have notice, and they were not made parties 
to the suit. · 
page 273 ~ In order that the Court may have before it a 
citation of authority from the Appellate Courts 
of the above mentioned states in which it has been decjded 
that fraud, mismanagement or dissensions do not afford. a 
court of equity jurisdiction, your Commissioner now cites 
one case from each of these states, as follows: 
N e·all v. Hill (1860) 16 Cal. 145; .. 
People ex rel. Daniels v. District Ct. (1905) 33 Col. 293; 
Platner v. Kirby (1908) 138 Iowa, 259; 
Feess v. :bfechanics' State Bank (1911) 84 Kan. 828.; 
Mason v. Supreme Ct. (1893) 77 Md. 483; 
Town v. Duplex Power Car Co. (1912) 172 1\IIich. 519. 
(Holding that ordinarily equity has no jurisdiction); but see 
the later case of Sant v. Pe1·ronville Shingle Co. (1914) 179 
~fich. 42, holding a contrary view. 
l::itate ex rel. Donnell v. lt'oster (1909) 225 1\llo. 171; 
Furrer v. Nebraska Blrl_q. & Invest. Co. supra; 
Sternberg v. Wolff (1898) 56 N. J. Eq. 555; 
Howe v. Deuel ( 1865) 43 Barb. 504; 
Cincinnati, H. & D. R. Co. v. D~tckworth (1887) 2 Ohio C. 
C. 518, 1 Ohio C. D. 618; 
People's Invest. Co. v. Crawford (1R9R) Tex. Civ. App. 
45 S. W. 738; · 
Union Sav. & Invest. Co. v. Dist1·ict Ct. (1914) 44 lTtah, 
397. 
page 274 ~ CONCLUSIONS OF COl\f~iiSSIONER. 
Your Commissioner, as already stated, is of the opinion 
that a court of equity in Virginia has jurisdiction, at the suit 
of minority stockholders, in a proper case, to sell the assets 
of a corporation for ·the purpose of distribution of the pro-
ceeds among the stockholders, notwithstanding the last above 
cited decisions from other states. 
This opinion conforms with the conclusions reached by the 
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editor of the annotation already quoted from vol. 43 Ameri-
can Law Reports, beginning at page 242, as stated by him at 
thfl conclusion of the annotation on page~ 317, 318. 
The question then is should the Court, under the facts in 
this case continued the administration of the affairs of the 
defendant Company for the time being, through its operating 
Company, the Continental minance Corporation, hy with-
holding and applying the profits of the business conducted 
by the subsidiary ~orporations in thfl fnrth(.lr dClYelopment 
and extension of said business and declaring no dividends to 
the stockholders of the defendant ~Company until its present 
impaired capital shall be restored, as provided by Plan No. 
2; or should the Court now proceed with the liquidation of 
the defendant Company by sale of the stock of the Conti-
nental Finance Corporation, which is the only earning asset, 
and distribution of the proceeds derived therefrom among the 
parties entitled thereto, as provided in Plan No. 3. 
In answering this question your Commissioner deems it 
proper to advert to some additional facts disclosed by the 
books and records of the Company, as well as the 
page 275 ~ nature of the small loan business. 
While the charter of the defendant Company 
is extremely broad, there can be no question that the gen-
t1ral purpose of the corporation was to take over the stock 
of certain small loan corporations and operate the same. 
The Company had the power under its charter to lend its 
money to any person, firm or corporation, but in order to 
carry on the small loan business successfully its officers 
should have confined the use of its capital to that business, 
but they did not. This Company invested $105,414 in the 
capital stock of the .American Institute of Medicine, Incor-
porated, with which Frederic 1\L Jackson, Edgar P. East and 
Jiarry E. l{eller were connected as officers at one time o1· 
another, and during such time the defendant Company 
loaned to the American Institute of ~Iedicine in money $568,-
798.04 either by direct payments to it or by purchasing notes 
made by said American Institute of Medicine, Incorporated. 
These two items of stock purchased and loans made aggre~ 
gate the sum of $674,212.04' and in addition thereto the de .. 
fendant Company made to the other said ·Company certain 
advances known as bonuses to the extent of approximately 
$75,000, so that under the· advi.~e and direction of Frederic 
~L Jackson, President, and Edgar P. East, Vice-President 
and Treasurer, and at times upon the advice and with the. 
approval of Harry E. Keller, nearly three-quarters of a mil-
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lion dollars of the capital of the defendant Company was 
diverted from the channel into which the stock-
page 276 ~ holders .were given to understand their money 
was to be used, and invested in another corpora-
tion which has never paid interest on its said indebtedness 
and is now wholly insolvent. Frederic ~I. Jackson and Ed-
gar P. East, until January of the present year, drew sal-
aries from the defendant Company of approximately $1,000 
per month. All checks were signed by them. In addition 
to their salaries and liberal traveling expenses, they bor-
rowed, without such loans having been passed on by the 
board of directors, sums as follo,vs: Frederic M~. Jackson, 
$28,111.46, Edgar P. East, $3R,R45.50. For a considerable 
length of time no obligations were given by either Jackson 
or East for these loans, but they were finally required to 
execute notes, and for having thus done J\llr. Keller claims 
credit. Their indebtedness is secured by 6,000 shares of the 
common stock of the Company, held by it as collateral, but 
the common stock never had any actual value except its vot-
ing power, which was was used greatly to the detriment of 
the preferred stockholders, 'vho furnished practically all of .~ 
the capital of the Company. 
In addition to this the ·Company made loans to A. L. Wells, 
Harry E. Wells (a former secretary of the Company), it. R. 
Bourgis, Rev. J. Parker and S. E. Henderson, aggregating 
$12,691.50, which, to say the least, 'vere questionable loans 
to have been made, although it is proper to state tha.t the 
loan to Rev. J. Parker is secured by 14 shares of preferred 
stock of the Company. 
page 277 ~ A very important matter to be taken into con-
sideration is the fact that numerous stoc.kholders 
have suits pending in New York City and in New .Jersey 
for the cancellation of their stock subscriptions and return 
of the money paid for same. In New York City 205 stock-
llolders have brought such suits. In one, known as the 
Kno,,rles case, 75 stockholders have united in a consoli-
dated action, and in another, known a~ the Lindh 
cnse, ilil stockholders l1ave united in a consolidated ac-
tion in the S'upreme Court of New York ·County. Deducting 
these and the Nadler case tried sometime ago and finally 
'determined in favor of the Company, there are 97 separate 
suits pending, some in ~Iunicipal Courts and others in the 
Supreme Court, which is a court of record. In New Jersey 
49 suits are pending in one consolidated action in the Su-
prem.e Court of Essex. The total amount involved in these 
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suits is approximately ·$244,000, exclusive of interest and 
costs. 
'11he case of John 1v:L Brennan fn the Supreme Court of 
N r.w York for a return of $9,080 paid by him for 62 shares pf 
preferred and 32 shares of common stock has just been~ tried 
and a verdict rendered in favor of the plaintiff on Thursday, 
}.Tovember HUh, for $9,323.20 and costs. This includes in-
terest to date of jud~ment. The trial of this case required 
practically a \Veek and was upon an attachment in which the 
Company had given bond 'vith security in order to release 
its bank funds. There are several other attachment suits 
pending. A motion to set aside this judgment is pending. 
If this is not done it "rill manifestly be neces-
page 278 ~ sary for the Company to appeal, which it may 
do as of right, and if the decision of the Supreme 
Court be affirmed by the Supreme Court Appellate Division 
it may be carried to the Court of Appeals. If the judgment 
is set. aside in the lower court, then it may fairly be assumed 
that the plaintiff will appeal, and in any event it will be a 
considerable length of time before the final result of this liti-
gation is reached. If all or any considerable number of these 
plaintiffs obtain judgments, then the -Company will not only 
have an impaired capital as to its stockholders, but will have 
a large number of judgment creditors, making it insolvent 
from every point of view. 
Under the facts in this case as disclosed by the books and 
records of the Company, your Commissioner is of the opin-
ion that its affairs were grossly mismanaged by its officers 
a11d directors prior to .January of the present year, when 
J·ackson and East were eliminated as officers. Both of them 
were continued in the service of the Company on reduced 
salaries from January until the early part of the past sum-
mer, when their services were altogether discontinued. The 
officers and directors of the Company at this time, aH well 
as . of the Continental Finance Corporation, may be said to 
be men of experience, who desire to conduct the affairs of 
the Company properly, but for the most part at lr.aRt tlu~y 
H re not business men experieneed in conducting the small 
loan business. So far as Jackson and East are concerned 
there can he no question that they conducted the 
page 279 ~ Company in their own interest rather than in the 
interest of the stockholders other than them- · 
selves, and your Commissioner is of the opinion that they 
were guilty of gross fraud and mismanagement, hut it will 
he said that ,Jackson and East are no longer connected with 
the Company and that the errors. of the past should be for-
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gotten so far as the future of the Company is concerned and 
an effort made to continue its affairs until its greatly im-
paired capital can be restored and its affairs placed on a 
dividend basis. If this is to be done it must be through the 
1nedium of the small loan business conducted by the sub-
sidiary corporations, and your Commissioner is of the opin-
ion, and accordingly reports, that this cannot be accomplished 
within such a time as the Court would be justified in carrying 
on the experiment. 
The small loan business, which is conducted under statute 
lnws enacted in a large number of the states limiting such 
loans to $300, and for which the lender is permitted by law 
to require the payment of three and a half per cent per month 
interest, the loan being usually secured by personal prop-
t}rty, is a highly technical loan business. It is generally con-
ceded that this business requires three essential elements, 
viz: (a) adequate capital; (b) loan of:fi.ce personnel; and 
( 2) a supervising personnel peculiar to this business. These 
elements must be maintained on a proper scale if the busi-
ness is to be successful. Several of the subsidiarv small loan 
corporations controlled by the defei1dant Com-
page 280 ~ pany through its stock ownership have not suf-
fic-ient capital at this time. It is generally under-
stood by men engaged in this particular business that each 
office in a city should have a cash eapital at its disposal of ap-
proximately $100,000. To so provide for all of the small loan 
offices now being operated by the Continental Finance Cor-
poration would require an additional cash capital of at least 
$300,000. It is understood that the personnel of these sev-
eral loan offices at this time is reasonably adequate, but 
tl1ere is the danger·of the loss of employees in such of the of-
fices as do not have adequate capital, as there is a demand 
for employees of this character. But it is essentially im-
portant that the operating Company have adequate and com-
petent supervisors to check the business of these small loan 
offices. The Continental Finance Corporation does not now 
possess a sufficient number of .competent supervisors in the 
opinion of your Commissioner to properly supervise the 
business of these several small loan offices, and men who are 
<·a pa ble to do this 'vork are in much demand and require to 
be paid adequate salaries and traveling expenses. It does 
·not appear to your Commissioner that it is possible to pro-
Yide for the proper and adequate office and supervising per-
sonnel unless and until the necessary additional cash capi-
hll has been provided hy the stockholders of the defendant 
Company. In view of the fact that there are about 2,800 
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separate stockholders, widely separated, and even more 
widely divergent in their views as to the con-
page 281 } duct of the affairs of the Company, it is the opin-
. ion of your ·Commissioner that this desirable re-
sult cannot be accomplished. 
Upon the facts and law, for the reasons already stated, 
your Commissioner is of the opinion that the Court should 
proceed promptly to sell the assets of the defendant Com-
pany and distribute the proceeds derived therefrom among 
the parties entitled thereto, unless the stockholders can pre-
sent a plan and provide the necessary additional capital for 
rehabilitating the affairs of the Company, and if the Court 
be of the opinion that they should be given an opportunity to 
do so, then this should be done not later than January 20, 
1927, which would be after the date for the next annual meet-
ing of t.he stockholders of the defendant Company. 
Your Commissioner is of the opinion that before the as-
sets of the defendant Company ca:p. properly be sold in this 
suit all of the stockholders should be made parties to same, 
and accordingly so reports. This has been held by the Su-
~ }Jreme Court of Georgia in the case of Croft vs. Lumpkin 
Chestater M·ining Co. 61 Ga. 465, and was so held in the case 
_of F11trrer v. Nebraska Buildi1~.Q & Invest'lnent Co. 108 Neb. 
698, S'llpra, where the Court said: 
''Plaintiffs, as stocl\holders, had no right, without notice 
to other stockholders, to use the equity arm of the court to 
seize, hold and sell property co;mmon to all stockholders.'' 
All of which is respectfully submitted, 
Nov. 19, 1926 .. 
Fee for this report $2500. 
page 282 } Virginia : 
HILL lVIONTAGUE, 
Special Commissioner 
In the Chancery Court of the City of Richmond. 
Albert Rollman 
vs. 
National Equitable Investment Company, Incorporated. 
--------, 
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Minutes of proceedings before Hill Montague, Chairman, 
appointed by decree entered in the above-styled cause on 
the 15th day of July, 1926, directing the hoard of directors 
of the National Equitable Investment Company, Incorporated, 
to hold a· meeting of the stockholders of said corporation at 
the office of the Company, No. 807 Grace-American Build-
ing, Fourth and Grace Streets, Richmond, Virginia, on 1\[on-
day, the 9th day of August, 1926, at 10 o'clock A. ~I. By 
which decree Hill ~{ontague 'vas appointed a Special Com-
missioner to preside as Chairman of said meeting and to 
conduct the proceedings thereof under the. terms and condi-
tions provided by said decree. The published notice is re-
turned herewith as a part hereof. The certificate of Oscar 
L. Shewmake, Secretary, as to publication of notice is evi-
denced by his making oath thereto. 
page 283 ~ The special meeting of the stockholders of the 
National Equitable Investment Company, Incor-
porated, directed to be held by the Chancery Court of the 
City of Richmond, was called to order at 10 o'clock A. l\L 
l\{onday, August 9, 1926, pursuant to said decree and notice 
to the stockholders. :' 
Present: A number of stockholders in person and a large 
number by proxy, as hereinafter shown. S. S: P. Patte~on 
and George Bryan, counsel for certain stockholders. R. Hill 
Fleet, Oscar L. &bewmake and Harry E. I\::eller, Receiv~rs. 
Hill Montagne called the meeting to order and stated that 
as directed by the decree of the CI1ancery Court of the City 
of Richmond, entered on July 15, 1926, he would preside at 
the meeting, and directed Oscar L. S.hewmake, Secretary of 
tl1e Company, to act as Secretary, and 1\Hss G. B. Hunter 
would ·act as stenogra.pher for the Ohairmau. 
The Commissioner called on Oscar L. Shewmake, Secretar~·, 
.to read the notice of this meeting and to certify whether it 
is properly made. Whereupon, the Secretary read such uo-
ti~e and also read the amended printed notice, and made oath 
as to the time and place of giving this notice and as to pub-
lication. 
A committee ·was appointed by the Commissioner, com-
posed of Harry E. Keller, C. Angelbeck, Jr., ancl 
page 284 t S. S. P. Patteson, to ascertain if a quorum were 
present in person or by'·proxy, having certificate 
attached under oath, it being understood that the preferred 
stock has not the right to vote under the by-laws of the cor-
poration, but by order of the Chancery Court of the City of 
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Richmond does have the right to vote as and equal to the 
common stock at this particular meeting. 
vVhile the committee so appointed was preparing its re-
port as to the stock represented in person or oy proxy, s. s. 
P. Patteson, -counsel for certain stockholders, moved that the 
testimony of Gustav 1tiueller, of Brooklyn, New York, then 




a witness, having been duly sworn, was examined and tes-
tified as follows: 
DIRECT EXAj\IINATION. 
By 1-fr. Patteson: 
Q. State your age and residence f 
A. l\fy age is fifty years, and I live at 127 East 42nd Street, 
Brooklyn, New York. 
Q. Ho"r long have you lived in New York f 
A.. I have lived in this present house about seven years. 
Q. Are you acquainted' with that gentleman here, ~Ir. 
Harry E. l(eller, one of the Receivers in this snit? 
A. I am. 
page 285 ~ Q. How long ha-ve you known him? 
A. I got acquainted with him wlH~n that Nadler 
case came up in April, 1924. 
Q. What was the nature of that suit~ 
A. l\ir. Nadler wanted to recover his money-
~Ir. Keller: I object to this witness testifying as to the 
nature or character of the proceeding at law, on the ground 
that the record declares what that case is. 
By the Commissioner: Objection overruled. 
A. I was present during the court proceedings. l\ir. Nad-
ler wanted to recover the price of the stock which was sold 
to him by a salesman from the National FJquitable Invest-
ment Company-
~Ir. l{ellE~r·: I object to this witness testifying as to what 
w·as testified to by l\Ir. Nadler, the plaintiff in the case, on 
tJ1e ground that the record is available to l\fr. Patteson, and 
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the only way to prove that record is by offering the record 
itself in evidence. · 
.A. (Continued.) ~Ir. Nadler wanted to recover the price 
of the stock he paid, from the National Equitable Investment 
Company, on the ground it was sold to him un-
page 286 ~ der misrepresentation. 
Q. What was the nature of the representation? 
Mr. Keller: I object, on the ground that Mr. Patteson is 
offering to give here the entire case which was given in a 
~Iunicipal Court in New York ·City, which is the record. 
· The Commissioner: I will allow the testimony for the time 
being. ~Ir. Keller's connection with the case has not ap-
peared so far. 
Q. Was Mr. Keller present in court at that time? 
.l\ .. Yes, he was. He was the advising lawyer, while Mr. 
JohnS. Wise, Jr., was the lawyer for the National Equitable 
Investment ·Company on the record, while Mr. Keller was 
advising him. 
Q .. Do you recall what the representation was that was 
charged¥ 
Mr. Keller: I object, on the ground that the record of the 
court itself shows "rhat the charges are, and it is not in the 
province of this witness to testify as to the record of the pro-
ceedings. The proper way is to offer the record in evidence. 
A. The misrepresentation was that the stock was sold to 
him with the claim that the National Equitable or any of its 
subsidiaries were under the supervision of the 
page 287 ~ Banking Department. I mean in any of the of-
fices that the National Equitable Investment 
Company operates. 
~ir. Keller: I move that all of the testimony of this wit-
ness be stricken out, and I again press my objection to Mr. 
Patteson in endeavoring and attempting to establish tho tes- · 
tilnony given in the case of Nadler against National :J1Jqui-
~tb1e Investment Company, 'Vlhich was tried in the Ninth Mu-
nicipal Court of the City of New York, all of the testimony 
in the case having been transcribed and being a part of the 
record. Furthermore, on the ground that the pleadings in 
the case as filed do not show any of the charges and com-
plaints now stated by this witness, but that he is simply ab-
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stracting and trying to make his own deductions of all the 
testimony, and the only proper evidence is by offering the 
evidence itself. 
l\1:r. Patteson: The object of examining Mr. Mueller is to 
sl1ow that the same representatio11s then made, or alleged to 
have been made, in that court were recently made in New 
y·ork in order to procure for Mr. Ifatch and his associates the 
· proxies that are now offered here. 
page 288 } The Commissioner: I do not consider that 
the testimony offered by this witness up to this 
point has any material bearing on the questions involved in 
this special meeting of the stockholders of the National Equi-
table Investme~t Company. 
Q. }.fr. l\fueller, have you attended recently a meeting called 
in New York City, or in New York, in which Mr. l{eller and 
l\fr. Hatch took part? 
A. I was. 
Q. vVhat 'vas the object of the meeting? 
A. The object of the meeting was to get the proxies for the 
plan No. 2. 
Q. Were you present yourself T 
A. I was present. 
Q. Did you see lVIr. l{eller there? 
A .. I did. 
Q. Is this the same l\fr. Keller, who is one of the Receivers 
in this case' 
.A .• It is. . 
Q. Was any statement made why proxies should be given 
to Mr. Hatch for plan No. 2? 
A. Yes; it was for the stockholders to sign the proxies for 
plan No. 2. 
Q.. Did he give any reason for it? 
A. I was there but a short time in the first 
page 289 } meeting, but in the second meeting Mr. Keller 
was not present, but Mr. Hatch and quite a nlim-
ber of people present here were there. 
Q. Ho'v many people were present? 
A. In the second meeting about sixty or seventy. 
Q. Can you give the date of the first meeting? 
A. The first meeting· took place on Friday, July 30th. 
Q. And when was the meeting? 
A. The second meeting to·ok place last Thursday, August 
5th. 
Q. How many people were present at the first meeting? 
A. Maybe a hundred or a little more. 
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Q. Are you a stockholder in the Company¥ 
A. I am. 
Q. VVere you communicated with with a view to getting 
your proxy~ Were any mail or letters sent to you~ 
A. Certainly. 
Q .. How many¥ 
A. Do you mean by Mr. Hatch 1 
Q. By lvir. Ifatch and his bunch T 
Mr. Keller: I object to the reference made as to '' ~Ir. 
Hatch and his bunch''. 
A. By lvir. Hatch, about a hundred or more. 
Q. I-I ow many communications did you get from 1\!Ir. lla tch 
or any of his connections? 
A. I received invitation to the first meeting, as 'vell as to 
the second meeting, and each time "rith explana-
page 290 ~ tory literature. I am not sure that I have re-
ceived some letters before or not. 
Q. Can you say whether or not representations as to the 
subsidiary companies of the National Equitable were n1ade 
at either one or both of the meetings as to whether or not the 
subsidiaries of the National Equitable were under the bank-
ing supervision of this or any other state 1 
A. In the second meeting one of the stockholders asked if 
the National was under the supervisi01i of the Banking De-
partment. M:r. Hatch answered, the National as such was 
not, because the National is a holding company, hut the sub-
sidiaries were under the supervision of the Banking Depart-
ments. 
CROS'S EXAlviiNATION. 
By ~fr. Keller: 
Q. 1\ir. lviueller, you have not mentioned having received 
other communications from other interests, have you 1 
A. I have. 
Q. You received other letters f 
A. I have. 
Q. From 'vhom 1 
A. I received one-I don't know all those names. 
Q.. Let's have the first one you received 1 
A. I have one here from ::Mr. Frasca, and I have one from 
the National Equitable Investment Company. 
Q. I "Till ask the witness whether he received a letter from 
the Southern Trust Company like the one I now 
page 291 ~ show you Y 
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Note: The witness identified and ~1:r. l(eller filed this let-
ter, addressed to the stockholders of the National Equitable 
Investment Company, signed Charles E. Rivers, Treasurer 
Southern Trust Company, Wilmington, Delaware; copy of 
stockholders' exchange agreement; and prospectus or state-
ment of National Equitable Finance Gompany; these three 
papers marked "Exhibit G. ~I. No. 1". 
Q. Mr. Mueller, before you received this letter were you 
interviewed by any representative of the National Equitable 
},inance Company? · 
A. I was not. 
Q. I will ask you whether you received a copy of that com-
munication? (Showing witness.) 
A. Yes, I did. · 
Q. Can you tell about when you received it, from the en-
velopes you have there? 
A. I must have received this about August 1st. 
Note: vVitness identified and Mr. 1\::eller offered in evi-
dence circular letter of National Equitable Finance Company, 
addressed to stockl1olders of National Equitable Investment 
Company, signed W. E. Thompson, Treasurer, marked "Ex-
llibit G. 1tL No. 2 ''. 
Q. Now, I will ask you whether you received letter like 
this (indicating) from J\fr. Frasca? 
page 292 ~ A. I did; I mentioned that before. 
Q. When did you receive that letter? . 
... t.\.. It must have come in approximately July 29th, and it 
a] so had a proxy in it. 
N·ote: The witness identified and ~f.r. l(eller offered in 
evidence circular letter dated July 26, 1926, addressed to the 
stockholders and members of committee and signed Charles 
B. Ji,rasca, which is marked "Exhibit G. l\L No. 3 ". 
Q .. And the proxy which that had in with it is the proxy· 
'vhich you filed here today, isn't it f · 
. A. I did. 
Q. And it is also the same proxy used by the other stock-
holders who gave ~lr. Frasca their proxies? 
A. Yes. 
Q. Now, ~Ir. J\fueller, you also got this letter (indicating) 
did you not 7 
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A. Yes. 
Q. You got this letter after you got all those other three 
letters? 
A. This I received on the 29th or 30th of July. 
Note: Witness identifies and !fr. ICeller offers in evidence 
ns "Exhibit G. J\L No. 4" circular letter dated July 28, 1926, 
addressed to the stockholders of the National Equitable In-
vestment Company, and signed by John W. Hatch 
page 293 ~ as Chairman and other members of a committee 
of stockholders, ·with a proxy for this meeting. 
Q. Mr. Mueller, did you try to get some proxies for this 
meeting¥ 
A. For which meeting? 
Q. For this meeting¥ 
A. Hatch's meeting¥ 
Q·. No, this meeting¥ 
A. No, I did not. 
Q .. You didn't secure any proxies at all? 
A. None at all. 
Q. You say you attended a meeting in New York where I 
attended. Did you hear me make any statements¥ 
A. You did not talk while I was there. 
Q. 1\ir. Mueller, you never had me make any statements to 
yon personally about this Companyf 
A. Not personally. 
Q. When you attended the trial of that case of Nadler isn't 
it a fact that Mr. John S. Wise, Jr., tried that case before 
the court? 
A. He did. 
Q. He was the active trial lawyer, was he not? 
A. He was. 
Q. And what you saw me do was to prompt J\IIr. Wise oc-
casionally, was it not¥ 
A. Well, you advised him . 
. Page 294 ~ Q. Do you know what my association there was? 
A. I understood you were attorney for the 
National Equitable Investment Company, and since you were 
not allowed at the New York Bar, while Mr. Wise was al-
lowed, you helped him to-
Q.. I was associate counsel? 
A. Yes, to the best of my kno,vledge. 
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RE-DIRECT EXAMINATION. 
By }Ir. Patteson: 
.Q. Have you any letter which ·was sent to you along about. 
August 1st by l\1:r. Hatch f _ 
A. Yes, I have a letter received since the first of August. 
I ask that it be filed as a part of my answer to be marked 
"Exhibit G. l\ti. No.5". 
And further this deponent saith not. 
Signature waived. 
This meeting is adjourned, to meet at the same place at 





Richmond, V a., Aug. 10, 1926 
10 0 'clock A. l\1:. 
1\'Iet pursuant to adjournment. 
Present: A number of stocliliolders in person and by 
proxy. The same counsel and the Receivers. 
The Chairman called the meeting to order. 
Thereupon-
ED·WARD B. ARNETT, 
a witness, having been duly sworn, was examined and testi-
. fied as follows: 
1\'Ir. Commissioner, I hold in my hand here a proxy of one 
of the trustees of that trustee stock of Jackson and East, 
of which :1\'Ir. Shewmake, 1\'Ir. S'ylvester Z. 1\'Ioore and I my-
self are trustees. There has been so much said about this 
thing and so much coming to me about this stock should not 
be voted, and then it should be voted, that I would like to 
make this statement to you and turn this proxy over to you 
so there can be no question that I am withholding anything 
in reference to it. I received a registered letter from Mr. 
----~---------
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George Bryan a week or so ago advising me in this letter that 
they ''"ere going to apply to the court for a rule prohibiting 
the voting of this stock. I received that on Saturday even-
ing-last Saturday week, I think. Two hours· 
page 296 ~ after that I received a wire from him stating that 
they had called that matter off. The following 
Sunday afternoon Col. Clarence Hodson came to my room, 
telling me-he had previously told me they were not going to 
permit the stock to be voted-he told me he still believed 
should not be voted, -but did not want the objection to come 
from him. Last Thursday, the 5th, Col. Hodson 'phoned me 
from Atlantic City, wanted me to come over to see him in 
reference ·to some matters. It was impossible for me to go 
alid I told him so; I was so busy. I had been o~er once to 
see him and he had been to my home three or four times. 
Mr. Sylvester Z. Moore, my co-trustee, came to my home on 
Thursday, Aug. 5th. I "\Vas quite surprised to see him and 
I asked him what ·he knew about affairs down here.- I told 
him I understood and knew that he was quite active with the 
Colonel in these matters.' He told me he did not think that 
any plan "\Ve have had presented on either side was the right 
plan or the right thing to do; that he positively 'vould not 
come down here to attend this meeting; he still believed the 
stock had a right to vote and he believed that the business 
would be eventually sold, and if it was sold he "\Vas going to 
be a bidder on it. On Friday, the next day, Col. Hodson 
called me on the 'phone, as I have stated, and wanted me 
to come over to see him, as I stated, and I could not go, so 
he came to my home on last Saturday evening, the 7th, about 
six o'clock. He had this pro~y without any ,signature on it 
and wanted me to sign as one of the trustees to 
page 297 ~ vote the stock, and I told him I would not do it. 
There had been so much intrigue-well, I won't 
say any more~ He wanted me to go back to Atlantic City 
and get Mr. Moore's signature and he would bring it back 
to me, and I said no I 'vould not even do that. Sunday morn- • 
ing at 9 o'clock the Colonel's cha;uffer, a colored man, came 
to my home with this proxy with l\fr. Moore's signature on 
it and wanted me to sign again, and I told him no. Well, he 
·says, Y9U keep it and if it isn't right I will come back and 
get it. After looking at it a second time _I foundtl1at Mr. 
1\foore's _signature was not ·witnessed, so I l1~nded it back to 
him and told l1im it wasn't any good because 1\tir. Moore's 
signature was not witnessed. He took it bacl{, and in about 
an hour a~d a h~lf he came back with it. I was in ·church 
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with my wife, and he witnessed it himself. Col. Hodson. 
Whether he had authority to witness that I do not know, and 
I an;t leaving it for your judgment. 
Now, 1\fr. Commissioner, it has always been a contention 
about this stock that with reference to controlling this Com-
pany, and I want to go on record as one of the trustees op-
posing the voting of that stock, for the reason that I think the 
control of this Company should be in the hands of the stock-
holders who put their honest dollars into it, and not in any 
dique. I am presenting that now, as I do not 'vant any one 
to say that I am withholding that proxy, as it. might inter-
fere with the further prosecution of this litigation to do so. 
I do not know as I can state anything further in that line, 
except that I want to go on record not to vote that 
page 298 ~ stock and I refuse as a trustee to vote it. 
By the Commissioner : -
Q. That means that you refuse to sign that proxy1 
A .. I refuse to sign the proxy, I refuse to vote it. 
Q. Is that your statement~ 
A. Y~s, sir. 
The Commissioner: Does any interested party desire to 
ask Mr. Arnett any questions about the testimony he has 
given? 
Thereupon, Gustav A. Kruttschnitt replied as follows: 
1\fy name !s Gustav A. Kruttschnitt. My home_ is in Ir-
vington, New Jersey, und I am a stockholder. I want to ask 
~fr. Arnett who is ~Ir. :l_\~Ioore? I don't kno,v. 
A. J.\!Ir. J.\!Ioore lives in Lancaster, Pennsylvania. He was 
one of the members of the Continental Finance ·Company 
that are operating the subsidiaries of the N. E. I. at the 
. present time, that we thought-that is, the officers of the 
N. E. I. Company thought, when 've elected these people to 
the Continental Finance Company to manage it-we would 
eliminate all cliques, factions -and everything else and get 
down to a good working basis. 1\t[r. ~foore was elected Presi-
dent of the Continental Finance Company, and about a month 
or so ago his resignation 'vas asked for or demanded, because 
of some infraction we thought he had done, and 
page 299 ~ that was the time that I got out of it-faded out 
of the picture-for the good of the cause, as I . 
thought. 
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Q. Then, ~ir. Arnett, will you tell me is :Nir. Moore a IIod-
son man? Is he allied to the Hodson interest~ 
A. As far as I know-I don't know. 
Q. Well, how came lVIr. lVIoore to be made one of the trus-
tees, or appointed one of the trustees 1 
A. I think that was done to look after lVIr. Jackson's in-
terest; he was a friend of ~:lr. ,Jackson and is associated in 
business with ~Ir. Jackson-! mean l\fr. Frederic M. Jack-
son. 
~{r. Kruttschnitt: Under the circumstances, since 've 
learn here now that Mr. ~ioore is allied to the Hodson in-
terest, I would object to his being a trustee a.t all. I don't 
think he has any right to be there. 
Mr. Arnett: That I could not testify to. He tells me one 
thing and I am led to believe from Col. Hodson it is another. 
The Commissioner: lVIr. l(ruttschnitt asks to be entered on 
the record as objecting to the voting of the trust stock rep-
resented by S'ylvester Z. ~foore, Edward B. Arnett and Oscar 
L. Shewmake. 
Mr. Keller: lVIay I ask whether the hvo· trustees, Mr. 
A.rnett and Mr. Shewmake, are here as trustees at this meet-
ing for the purpose of representing that stock, 
page 300 ~ even though that stock should not be voted by 
them f I am asking l:Ir. Arnett and lVIr. Shew-
make .. 
The Commissioner: I will ask Mr. Arnett, then, whether 
you are here as one of the trustees for that stock as a trus-
tee? 
A. I believe I am. 
Mr. Bryan: 
Q. Mr. Arnett, you have testified as to your understanding 
of how 1\ir. lVIoore became one of the trustees. Will you tell 
us how you became one of the trustees ? 
A. The fi,rst suggestion in the trusteeship, :hir. l\ioore was 
to be present for lVIr. Jackson's stock and I waEs to be present 
for lVIr. East's stock. 
Q. Are you any relation to 1\tir. East? 
A. Yes, sir, brother-in-la'v; his wife and my wife are sis-
ters, and we in turn thought that we ought to have some one 
· for umpire and decided on 1\:Ir. Shewmake as the third trus-
tee. 
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Q. My question was not directed to what you did after your 
appointment as trustee in the selection of JYir. Shewmake a,s. 
to what you call umpire, but your reason for your selection 
as one of the trustees; by whom were you selected·¥ 
A. JYir. Edgar P. East selected me and Mr. Jackson se-
lected J\ir. 1\tioore. 
page 301 } JYir. Charles B. Frasca: I want to lo1ow if he 
is going to leave prior· to the meeting or after 
the stockholders' meeting? 
:Nir. Arnett: I hope to stay until the meeting is finished, 
und l hope to go home some time before Re-surrection Day. 
I have my business at home to attend to; I can't say I can 
stay in Richmond indefinitely. 
1\tir. Frasca: I 'vant a definite ans\ver. Will you be here 
until after the meting or not? 
J\IIr. Arnett: After the meeting1 Vie might be days or 
'veeks or months or hours. If it is absolutely necessary I 
can stay until tomorrow. 
l\!Ir. Bryan: I think a copy of the voting trust should be 
inserted iri the record and the general proxy to these three 
trustees. 
The Commissioner: That 'Yill be done. 
And further this deponent saith not. 
Sig11ature waived. 
page 302 ~ OSCAR L. S'HEWMAiill, 
a 'vitness, having been duly sworn, was examined 
and testified as follows: 
Mr. Commissioner, with reference to what my co-trustee, 
l\fr. Arnett, has said, I desire to supplement his statement in 
tl1ese particulars : My views are in accord with those of 
1\fr. Arnett; as I stated to him on yesterday, shortly after 
his arrival, tl1at I was of opinion that the stock represented 
by us as trustees and attorneys in fact should not be voted 
at this meeting of stockholders on the questions raised un-
der the call under which the meeting was held. There are 
two instruments, one dated ~ov. 4, 1925, which is a trust 
agreement signed by Edgar P. East, Frederic JYI. Jackson 
and the three trustees, and the other a power of attorney from 
1\fr. East and one from Mr. Jackson dated Dec. 5, 1925. The 
purpose and object of these agreements and instruments at 
the time they were prepared and executed was to place the 
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voting power of the common stock owned by Messrs. East 
and Jackson in other hands than theirs. We were then in 
process of organizing the Continental Finance Corporation,. 
and those 'vho had been approached with a view to becoming 
members of its board of directors did not see the wisdom of 
accepting membership on the board 'vith the voting control 
still in the hands of the same persons who had controlled 
every stockholders' meeting for the past several years. It 
was, therefore, suggested that this control be 
page 303 ~ placed in the hands of a trust or attorney in fact, 
and the idea was to eliminate that stock from the 
controlling power 'vhich it had occupied with reference both 
to the NationafEquitable Investment Company and the. then 
newly organized Continental Finance Corporation. I do not 
know whether I was selected by ~fessrs. East and J ac]u~on 
or bv ~Iessrs. Arnett and 1v[oore. I do know that Mr. Arnett 
is correct in his statement that he was Mr. East's nominee 
and that Mr. Moore was Mr. Jackson's. This stock has been 
voted only once since the trust 'vas created, and that was at 
the annual meeting of stockholders on Jan. 19, 1926, at 'vbich 
time Messrs. East and Jackson were not returned to the 
board of directors and ceased to become members thereof for 
the first time since the organization of the Company._ I\fy 
ow11 belief is that in consideration of all the circumstances, 
including the object for which this trust and these powers of 
attorney were created, the relation of debtor and creditor 
which .~fr. East and ~fr. Jackson each occupied with the 
National Equitable Investment Company, Incorporated, the 
fact that the majority of their common stock is hypothecated 
and is now in the hands of the receivers, as it has been in 
the hands of the Treasurer of the corporation for some tin1e 
prior to the receivership, the further apparent fact that the 
object for which this trust "'as created has failed and is no'v 
impossible to become,-all lead me to adopt the same posi-
tion I believe occupied by Mr. Arnett, which is 
page 304 ~ that this stock should not be voted on the ques-
tions to be determined at this special stockhold-
ers' meeting, and therefore a:s present as a trustee I shall 
decline to vote this stock, whether held under the trust agree-
ment or whether referred to in the po,vers of attorney on any 
question determining the future policy of the corporation. 
By 1Yfr. Patteson: 
Q. At the time the vote was taken in January did all of the 
· trustees participate in the vote 
A. They did. 
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-·-.Q. Were all present1 
A. All present. 
By the Commissioner : . . 
Q. Do I understand that as trustee you appear to the extent 
of having this stock counted by the committee in ascertain-
ing the .stockholders present in this meeting or not Y · 
. A. My.. ans·wer is this, Mr. Commissioner: As Secretary 
of the corporation it is my duty to be present, but if I were 
not Secretary of the corporation, and the only relf}tion I 
had to the corporation was that of trustee and attorney n~med 
in those instruments, I would feel it :mY duty to l?e present 
and would be present, because I have understood that the 
status of the stock referred to in those instruments would be 
questioned and possihly determined at this .meeting, and I 
'vould li.ke to be advised of my duty in the premises and will 
take pleasuTe. in discharging· that duty, whatever it may be 
' · in my own judgment, subject to the directions of 
page· 305 ~ the Commissioner and the Court 
!tir. Commissioner, let me supplement that with 
this statement: J\1:y further reason for believing that this 
:- stock should not be voted today is that I believe any questio1~ 
on which it should be voted should be determined by the 
three trustees acting together, and only two are present. But 
by decision would be the same as prev:iously announced if all 
three were here. · 
And further this deponent saith not~ 
Signature 'vaived. 
The Commissioner.: The committee appointed yesterday 
to ascertain the stockl1olders present in person or by proxy 
ar~ .directed to· continu·e their work and bring in a final re-
port. A number of proxies ha vc been handed to the ·Chair-
man this morning which are now turned over to the com-
mittee. In making their report the committee will note the 
common stock of Frederic ~f. J ac.kson and Edgar P. East 
embraced in a general power of attorney to Sylvester Z. 
J\foore, E. B.· Arnett a1id Osciar L. Shewmake. The power 
of attorney signed by Syhrester Z. 1\'Ioore but not signed by 
E. B. Arnett or Oscar L. Shewmake is held to be not valid. 
The Commissioner does not now decide whether an actual 
quorum of the common and preferred stockholders is neces-
sary to hold this meeting, but is undertaking to 
page 306 ~ have a proper list made of the stockholders pres-
ent in person or by .proxy. .A.t this time the Com-
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missioner is inclined to the opinion that a quorum is not 
11ecessary in order to determine the wishes of those stoek-
holders who may be legally represented in this meeting. 
~Ir. Keller: ~Ir. Commissioner, as one of the committee 
may I ask an instruction of the Commissioner as to whether 
or not they should report on the presence of 1\{r. Shewmake 
nnd Mr. Arnett as two of the trustees named in this power 
of attorney and agreement f 
The Commissioner: I did so direct. 
Mr. l{:eller: I will call attention to the fact that the powers 
of attorney which have been submitted by ~Ir. Shewmake and 
the agreement which he has also submitted provide that the 
vote of the trustees shall be cast as determined by any two 
of- said trustees, and inasmuch as both Mr. Shewmake and 
l\fr. Arnett have stated to the meeting that they are attend-
ing the meeting as the trustees and attorney 11amed in the 
instruments, I should like to have the instructionz:; of the Com-
missioner as to whether that should be considered as estab-
lishing· the presenc.e of the trustees for the purpose of this 
meeting. 
page 307 ~ The Commissioner: The Commissioner thinks 
that the directions given to the committee a short 
while ago answered the question propounded by ~Ir. l{eller. 
E. R. BECI(vVITII, 
a witness, being duly sworn, was examined and testified as 
follows: 
DIRECT EXAl\1:INATION. 
By 1\fr. Bryan: 
Q. Mr. Beckwith, do you desire to make a statement about 
this matter? 
A. Yes, sir. 
Q. Proceed. 
A. All of the shares of stock of the Investment Company 
which were sent in to any agent of the National Equitable 
l:t'inance Company 1as late as Friday, August 6th, were sent 
to Richmond for transfer on the Investment Company books 
at least by. the 7th. On the 7th 223 shares of preferred and 
l 43.2, I think-some fraction-of common reached me in N e'v 
York or the Southern Trust Company in Wilmington, Dela-
ware, the transfer agents, and the shares that went to the 
Southern Trust Company were mailed on Saturday to lVIr. 
Bryan and received by him lVIonday morning, the 9th. The 
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point is that on account of distance and time it 
page 308} 'vould have been impossible for any of this stock 
to be in Richmond when this meeting opened on 
the morning of the 9th if it had not been in the possession 
of the Finance Company and its representatives on the 7th, 
hut it was impossible to turn it in to· the Investment Com-
pany on the 7th. The Finance Company has given a general 
power of attorney to Mr. Bryan and others which would al-
low these shares of stock to be voted if they had been trans-
efrred on the hooks of the Investment Company, and I de-
sire a ruling from the Commissioner under those facts as to 
"rhether or not these additional shares of stock should be 
counted as voting with the stock already transferred on the 
books of the Finance Company. 
By tl1e Commissioner: 
Q. Will you state whether or not you personally know that 
certificates covering all of the shares of stock purchased by 
the National Equitable Finance Company, of Delaware, and 
not actually transferred on the books of the National Equit-
able Investment Company, Incorporated, were purchased and 
the certificates delivered prior to midnight on Saturday, Au-
gust 7th f 
A. I can answer that, sir, only with the same hearsay evi-
dence. Some of the stock was actually delivered to me on the 
7th and I brought it here; as to that I know, and I brought 
none that" did not reach me before noon on the 7th. Also, 
before one o'clock on the 7th the Secretary of the Southern 
Trust Company telephoned me from ""\Vilmington 
page 309 ~ tl1at he was mailing to Mr. Bryan a certain num-
ber of these shares. When I arrived 1\:londay 
morning I found the envelope addressed to l\ir. Bryan con-
tabling the number of shares which 1\'Ir. Rivers at Wilming-
ton had told me on Saturday he was mailing. That is as far 
as I can go without absolutely kno,ving. · 
By Mr. J{ruttschnitt: Mr. Beclnvith, I don't know that I 
w·ant to question your statement as to when th~se certific.ates 
were mailed, but_ I certainly object to their being entered as 
voting stock if they were not here in time to be transferred 
on the books of the Company. If there is any disadvantage 
to the people whom you represent it is remembered that we 
are under· the same disadvantage. 
By Mr. Beckwith: I have the letter addressed to me dated 
August 7tll. Those are the shares (indicating) which I re-
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c~iv.e_d i~ Mr·. Bryan 's.office 1\tlonday morning. Let me make 
plai~ that I make no positive statement that those share& 
were actually mailed on Saturday. I can only repeat 1\tlr. 
Rivers' statement to me, that he was mailing them to me. I 
file as "Exhibit E. R. B. No. 1" a letter dated Wilmin6rton, 
Delaware, August 7, 1926, signed "W. E. Thompson, Treas-
urer National Equitable Finance Company," addressed to me 
in the care of George Bryan, Esq., at Richmond, and received 
· .. by me on my arrival in Richmond yesterday 
p~ge 310 ·. ~ morning, August 9th. 
· - The Commissioner: The committee will be di-
rected to include as a separate item in thei'!" report the shares 
of stock, preferred and common, to :which Mr.· Beckwith has 
referred in his testimony and which appear to have been 
purchased and to have been owned by the National Equitable 
Finance Company not later than August 7, 19z6, but which 
shares have not actually been transferred on the stock trans-
fer books of the National Equitable Investment Company~ 
Incorporated. Under the decree entered by the Court in this 
cause on July 28th it may be that this particular stock should 
not be counted in the votes to be taken on the several plans 
submitted for consideration at this meeting. But the Com-
missioner understands it to be the purpose of the Court; 
through this meeting, to ascertain as far as practicable th~ 
view or views of all of the stockholders, both c9~on and . 
preferred, as the same may be actually o'vned, und for that 
reason will take the votes on these particular shares sepa-
rately and report separately thereon to the Court. 
And further this deponent saith· not. 
~'ignature waived. 
EDWARD B. ARNETT 
makes the further statement: 
The 1,050 shares of common stock trusteed by Edgar P. 
East and the same number trusteed· by Frederic 
page 311 ~ 11:. J ac1{son to the trustees, Mr. Moore, Mr. She,v-
make and myself, I \vould like to state-that I hold 
1,050 shares of that stock and Mr. Moore told me tlta t he 
had a like number of Mr. Jackson's stock in his possession. 
I am making this statement so that you can report to the 
Court where that stock is. That was the agreement entered-
-into at he time the trusteeship was made, that I was to bold 
1,050 shares of 1\fr. East and Mr. ~Ioore 1,050 of Mr. Jackson. 
, 
.:. 
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By Mr. Bryan: 
Q. Do you mean, !Jfr. Arnett, that the shares of which_ you 
have just spoken ·are exclusive of those which have been 
shown here this morning are in the possession of the Com-
pany as collateral for loans 1 
A. These are exclusive of that. 
Q. I mean that these are exclusive of the shares held by 
the Company as collateral for loans to lfr. East and Mr. 
Jackson? · 
A. Yes, I do mean that these are separate ai:td apart from 
them. 
By the Commissioner : 
Q. Do you mean that these shares of stock to which you 
have just referred have been so held since the agreement was 
made on November 4, 1925, and that 1\!Ir. Sl1ewmake has never 
had actual possession of them as a co-trustee? 
A~ I do. 
And further this deponent saith not. 
Signature waived . 
REPORT OF COMl\IIITTEE. 
page 312 ~ The committee of three, being sworn, make the 
following report: 
Your committee appointed at the opening of the meeting 
yesterday, August 9, 1926, to ascertain the number of stock-
holders of the National Equitable Investment Company, In-
corporated, represented in this meeting in person or by 
proxy, has made a careful canvass, submitting certain proxies 
to the Chairman from time to time for consideration, some of. 
which have been rejected and some of which have been ap-
proved, and others of which the committee has been directed 
to include in its report but reserve for future consideration 
if deemed necessary by the Commissioner; and also there 
have been inGluded by direction of the Commissioner certain 
shares of stock represented by certificates endorsed to the 
National Equitable Finance Company, of Wilmington, Dela-
ware, but not actually transferred on the stock register of 
the Company; thus reckoning, the committee finds that there 
is present and represented in this meeting in person or by 
proxy, exclusive of the common stock owned by Frederic M. 
Jackson and Edgar P. East; a total of 9,022 shares of pre-
266 Supreme Court of Appeals of Vi~ginia 
ferred stock and a total of 5,958 shares of common stock. 
rrhe common stock owned bv lVIessrs. Jackson and East and 
covered by trust agreement., or general power of attorney to 
Sylvester Z. ~Ioore, E. B. Arnett and Oscar L. Shewmake to-
tals 2,100 shares, and the stock likewise covered by snch agree-
ment or power of attorney but which is held by the National 
Equitable Investment Company, Incorporated, as 
page 313 ~ collateral security for loans to 1fessrs. Jackson 
and East totals 6,000 shares. The committee files 
with this report a memorandum showing the result of its 
work, which shows that there is a majority of the preferred 
stock represented, and, exclusive, of the Jackson and ]~ast 
stock, a minority of the common stock represented, but if 
the Jackson and East stock be included for the purpose of 
this report, then there are 14,059 shares .of common stock 
represented, which is a majority of the common stock. There 
are 190 former stockholders whose names still appear on 
the books of the Company who have suits pending in New 
York and New Jersey representing over $200,000 in money, 
on which they have instituted suits alleging fraud in the 
procurement of the subscriptions. These former stockhold-
ers should not be included in any consideration as to the 
number of stockholders, as 've do not report them, nor are 
they represented at this meeting·, as they do not claim to 
be stockholders, for the reason stated, that their subscriptions 
w·ere obtained by fraud and they are suing to recover. 
Your committee returns as a part of its report .a complete 
list of the stockholders of the Company made up from the 
stock registers, showing the name, address, number of pre-
ferred and number of common shares held by them, respec-
tively, subject to certain transfers recently made and indi-
eated thereon, and also indicating· by the letters ''H", "B", 
'• F'' and '' W'' shares represented by proxies. Those rep-
resented by 1\ir. IIatch being designated by the 
page 314 ~ letter H. Those by Mr. George Bryan and others 
being designated by the letter B. Those by 1\{r. 
Charles B. Frasca being designated by the letter F, -and 
those represented by :fitfr. Ellsworth 'Viltshire being clesig-. 
nated by the letter W. 
Your committee also returns all of the proxies laid before 
it, including both those approved and those rejected. The 
list that we furnish with our report was checked by the 
proxies and is not in other respects complete, because we 
did not undertake to furnish a list of all the stockholders. 
The complete list of stockholders above referred to was fur-
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11ished by l\1:r. Shewmake, the Secretary of the Company, 
which is verified by his affidavit. The copy of the list which 
the committee used, and on which they made these marks 
does not contain the red check marks which are incorporated 
in the original copy of the list, which red marks indicate such 
stock as was transferred by the stockholders to the National 
Finance Company subsequent to July 15th, but which was 
actually transferred on or prior to August 7th, and these 
red check marks should be also made on this list in order to 
make it complete. 
The Commissioner: The Commissioner rules that this 
meeting of the stockholders of the N atioual Equitable In-
vestment Company, Incorporated, has been regularly called 
by order of the ~Chancery Court of the City of Richmond and 
is now legally organized for the purposes for which it was 
called. 
page 315 ~ :1_\.Ir. E. C. Waller: I want to ask this question: 
~1:y proxy 'vas not included in the report. I rep-
resent one person, 'vhereas l'Ir. Hatch represents a great 
many. I was wondering if my cla~m should not appear there. 
The Commissioner: You are reported as representing by 
proxy 186 shares of preferred and 105 shares of common. 
The Commissioner: As directed by tl1e decree of the Chan-
cery Court of the City of Richmond entered on July 15th, and 
amended decree of July 28, 1926, the vote will be taken on the 
three plans suggested and submitted to the Court by the Re-
ceivers in their report dated July 14, 1926, which plans are 
priefly designated as follows: 
Plan No. 1. 
Heorganiza tion by the exchang·e of common and preferred 
stock of the National Equitable Investment Company, In-
co"rpora ted, for common and preferred stock of the Conti-
nental Finance Corporation, wl1ich plan involves a reduction 
in each stockholder's holdings of National Equitable Invest-
ment Company, Incorporated, stock, so that the Continental 
~,inance Corporation stock issued to them in exchange shall 
be in proportion to and in accordance with the actual assets 
of said ·Continental Finance Corporation as the 
page 316 ~ same may hereafter be determined by the ·Chan-
cery Court of the City of Richmond. 
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Plan No. 2. 
Continued operation of the small loan business owned and 
controlled by the National Equitable Investment Company, 
~ncorporated, through its subsidiary operating Company, 
Continental Finance Corporation, by withholding and apply-
ing the profits of said business in the further developn1ent 
and expansion thereof and declaring no dividends until the 
present impaired capital of the National Equitable Invest-
ment Company, Inc.orporated, shall be restored. 
Plan No. 3. 
Liquidation by immediate sale of the stock of the Conti-
nental Finance Corporation which is the only earning· asset, 
and distribution of proceeds derived therefrom by order of 
the. Chancery Court of the City of Richmond in the .suit of 
Albert Rollman ct als. vs. National Equitable Invesbnent 
Company, Incorporated. 
The vote will first be taken on Plan No. 1 above set out, 
·and the roll will be called separately of the preferred stock 
and of the common stock and the vote noted separately. 
Mr. Charles B. Frasca Presents. the proxy of J. D. Uoot, 
dated August 9, 19·26, with the following state-
page 317 ~ ment : This proxy was received by mail this 
morning, August lOth, addressed to the Com-
pany and covering four shares of preferred and two and 
two-tenths shares of c.ommon. 
The Commissioner: Understanding from the Secretary 
that this proxy was received this morning after the opening 
of this meeting and handed to ~Ir. Frasca, I rule that this 
-proxy shall be counted because it is regular in form and no 
vote has yet been taken on any of the three plans. 
The vote will now be taken on the first plan. ...t\.11 in favor 
-of the adoption of 'Plan No. 1, which is for the reorganiza-
tion of the Company by an exchange of stock as above stated, 
will vote aye, and all opposed to Plan No. 1 will vote no, and 
the Secretary will call the roll. 
The 8ecretary : 
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Plan No.1: 
.John '\V. Hatch, Proxy 
By proxy .................... 2,867 shares common stock ................ No 
By proxy ................... .4,846 shares preferred stock............... No 
Ellsworth Wiltshire, Proxy 
By proxy ................... . 
By proxy ................... . 
By proxy ................... . 
By proxy ................... . 
40 shares preferred stock. . . . . . . . . . . . . . . Aye 
19 shares common stock.. . . . . . . . . . . . . . . Aye 
952 shares preferred stock. . . . . . . . . . . . . . . No 
543 shares common stock................ No 
page 318 ~ National Equitable Finance Company 
By proxy .................... 1 , 683 transferred shares preferred stock. . . . . No 
By proxy .................... 1, 488 transferred shares common stock. . . . . . No 
By proxy. . . . . . . . . . . . . . . . . . . . 206 owned but not transferred shares pre-
ferred stock...................... No 
By proxy.................... 165 owned but not transferred shares com-
In person .................. . 
In person .................. . 
Proxy ...................... . 
Proxy ...................... . 
In person and as proxy ...... . 
In person and as proxy ...... . 
ln person .................. . 
In person .................. . 
mon stock. . . . . . . . . . . . . . . . . . . . . . . No 
Edward B. Arnett 
110 shares preferred stock............... No 
100 shares common stock................ No 
E. C. '\V aller, Proxy 
186 shares preferred stock. . . . . . . . . . . . . . . No 
105 shares common stock................ No 
John P. Rasch 
76 shares preferred stock............... No 
54 shares common stock................ No 
Mary A. Harst 
4 shares preferred stock. . . . . . . . . . . . . . . No 
. 2 shares common stock. . . . . . . . . . . . . . . . No 
John W. and Augusta A. Hatch 
Jointly ..................... . 
Jointly ..................... . 
70 shares preferred stock. . . . . . . . . . . . . . . No 
59 shares common stock.· ..... :......... No 
Augusta A. Hatch 
IndividuaJly. . . . . . . . . . . . . . . . . 67 shares common stock. . . . . . . . . . . . . . . • No 
---, 
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John W. Hatch 
Individually................. 20 shares common stock................ No 
page 319 } John ,V. Hatch 
Proxy for A. Michael......... 38 shares preferred stock............... No 
Proxy for A. Michael......... 22 shares common stock................ No 
John W. Hatch also presented a power of attorney signed 
by Albert Starke and Hermine Starke, dated ~Iay 3, 1926, and 
·sworn to before a notary, covering six preferred and three 
common shares of stock. 
The Commissioner: Objection is made to the voting of this 
stock. The Commissioner rejects this power of attorney, as 
it seems to him not to have been given in contemplation of 
this meeting, and should have been called to his attention 
before the roll was completed. 
The Commissioner will not hear any further questions un-
til his ballot has been :finished. 
Charles B. Frasca, Proxy 
Proxy... . . . . . . . . . . . . . . . . . . . 811 shares preferred stock............... No 
Proxy....................... 447 shares common stock................ No 
The Commissioner: Is anyone present entitled to vote 
who has not voted on this roll call The roll call on this vote 
on Plan No. 1 is closed, and the Secretary will report the re-
sult so that it may be entered in the minutes of the meet-
ing. 
page 320 ~ Total vote on Plan No. 1. 
The Secretary announced the vote on Plan No. 1 as fol-
Io·ws: 
Preferred Stock. . . . . . . . . . . . . . 40 Shares. . . . . . . . . . . . . . . . . . . . . . . . . . . . . Aye 
Common Stock.............. 19 Shares ............................. Aye 
Preferred Stock .............. 8, 982 Shares. . . . . . . . . . . . . . . . . . . . . . . . . . . . . No 
Common Stock .............. 5,917 Shares ............................. No 
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By the Commissioner: Plan No. 1 is rejected by the stock-
holders. 
VOTE ON PL.A.N NO. 2. 
page 321 } The ·Commissioner: We will now vote on Plan 
No. 2, which provides for the continued operation . · 
of the Company as above stated. Does every person un-
derstand Plan No. 2, providing for the continued operation 
of this Company? If so, we will proceed now to take the vote. 
The Secretary "rill call the roll on Plan No. 2, taking the 
vote of the preferred and common shares of stock separately. 
The Secretary: 
Plan No.3: 
John W. Hatch, Proxy 
Proxy .............•......... 4, 846 shares preferred stock . . . . . . . . . . . . . . . Aye 
Proxy ....................... 2, 867 shares common stock.. . . . . . . . . . . . . . . Aye 
Proxy for A. Michael. ....... . 
Proxy for A. Michael ........ . 
John W. Hatch 
38 shares preferred stock. . . . . . . . . . . . . . . Aye 
22 shares common stock. . . . . . . . . . . . . . . . Aye 
John W. and Augusta A. Hatch 
Jointly ..................... . 
Joint.ly ..................... . 
70 shares preferred stock. . . . . . . . . . . . . . . Aye 
59 shares common stock.. . . . . . . . . . . . . . . Aye 
Augusta A. Hatch • 
In person................... 67 shares common stock ................ Aye 
John W. Hatch 
In person.................... 20 shares common stock ................ Aye 
Charles B. Frasca, Proxy 
Proxy. . . . . . . . . . . . . . . . . . . . . . . 811 shares preferred stock . . . . . .. . . . . . . . . . No 
Proxy. . . . . . . . . . . . . . . . . . . . . . . 44 7 shares common stock ........... , . . . . No 
page 322 ~ National Equitable Finance Company 
Proxy ........... , ........... 1 ,683 transferred shares preferred stock..... No 
Proxy ....................... 1, 488 transferred shares common stock. . . . . . No 
Proxy....................... 206 not transferred preferred stock........ No 
Proxy....................... 165 not transferred common stock........ No 
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Ellsworth Wiltshire, Proxy 
Proxy.. • . . . . . . . . . . . . . . . . . . . . 548 preferred shares stock. . . . . . . . . . . . . . . Aye 
Proxy....................... 310 common shares stock .... : ........... Aye 
Proxy....................... 444 preferred shares stock............... N() 
Proxy .. o ••••• •• • .. • • • • • • • • • • • 252 common shares stock.. . . .. . . . . . . . . . . N () 
Edward B. Arnet~ 
In person ................... 0 110 shares preferred stock ............... Aye 
In person.................... 100 shares common stock ................ Aye 
E. C. Waller, Proxy 
Proxy ... 0 • 0 • • • • • • • • • • • • • • • • • 186 preferred shares stock. . . . . . . . . . . . . . . Aye 
Proxy ..... 0 • • • • • • • • • • • • • • • • • 105 common shares stock... . . . . . . . . . . . . . Aye 
In person and as proxy ...... . 
In person and as proxy: ...... . 
In person ..•......•......... 
In person.· ....... : . ......... . 
John P. Rasch 
16 shares preferred stock. ~ . . . . . . . . . . . . . Aye 
54 shares common· stock. . . . . . . . . . . . . . . . Aye 
Ms.ry A. Hs.rst 
4 shares preferred stock ............... Aye 
2 shares common stock.. . . . . . . . . . . . . . . Aye 
The Commissioner: Is· anyone present in person or by 
proxy who has not voted on this Plan No. 2 who desires to 
vote Y The vote is closed. The S'ecretary will report the 
result. 
TOTAL vorrE ON PLAN NO. 2. 
page 323 ~ The Secretary announced- the vote on Plan No. 
2 as follows : 
Preferred Stock .............. 5,878 Shares ............................. Aye 
Common Stock .............. 3, 606 Shares.. . . . . . . . . . . . . . . . . . . . . . . . . . . . Aye 
Preferred Stock .............. 3, 144 Shares............................. No 
Common Stock .............. 2, 352 Shares.. .. . . . . .. .. . . . . .. . . .. . . .. . . .. No 
The Commissioner: Plan No. 2 is approv.ed by a majority 
of the shares of both preferred and common stock voting, 
btit the number of shares voting on each Plan is not a ma-
jority of the· issued, and outstanding preferred or common 
stock. 
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VOTE ON PLAN NO. 3. 
page 324 ~ The Commissioner: The vote will now be taken 
on Plan No. 3, which provides for liquidation of 
the Company by sale of stock of the Continental Finance 
Corporation as above stated. All in favor of the liquidation 
of the National Equitable Investment Company, Incorporated, 
by a sale of the stock of the Continental Finance Corpora-
tion, o'vned by it, which sale to be made by order of the 
Court in the pending suit, w_ill, when their names are called, 
answer aye, and those opposed to such a liquidation of the 
Company will answer no. The Secretary will call the roll. 
The Secretary: 
Plan No.3: 
John W. Hatch, Proxy 
ProA"Y •...•... : . .....•....... 4, 846 shares preferred stock . . . . . . . . . . . . . . . No 
Proxy ....................... 2,867 shares common stock ................ No 
John W. Hatch 
Proxy for A. Michael ........ . 38 shares preferred stock . . . . . . . . . . . . . . . No 
Proxy for A. Michael ........ . 22 shares common stock ................ -No 
John W. and Augusta A. Hatch 
J()intly ..................... . 70 shares preferred stock. . ........... : . No 
Jointly ..................... . 59 shares commOJ?- stock................ No 
Augusta A. Hatch 
In person. . . . . . . . . . . . . . . . . . . 67 shares common stock.. . . . . . . . . . . . . . . . No 
John W. Hatch 
In person................... 20 shares common stock ........ , ..... ,. No 
page 325} Vote on Plan No.3. 
Charles B. Frasca, Proxy 
Proxy. . . . . . . . . . . . . . . . . . . . . . . 811 shares preferred stock. . . . . . . . . . . . . . . Aye 
Proxy....................... 447 shares common stock ................ Aye 
------------------ ------------------ --
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National Equitable Finance Company 
Proxy ....................... 1,683 transferred shares preferred stock ..... Aye 
Proxy ....................... 1, 488 transferred shnres common stock. . . . . . Aye 
Proxy. . . . . . . . . . . . . . . . . . . . . . . 206 not transferred shares preferred. . . . . . . Aye 
Proxy. . . . . . . . . . . . . . . . . . . . . . . 165 not transferred shares common. . . . . . . Aye 
Ellsworth Wiltshire, Proxy 
Proxy. . . . . . . . . . . . . . . . . . . . . . . 404 shares preferred stock. . . . . . . . . . . . . . . Aye 
Proxy....................... 223 shares common stock ................ Aye 
Proxy....................... 588 shares preferred stock............... No 
Proxy. . . . . . . . . . . . . . . . . . . . . . . 329 shares common stock. . . . . . . . . . . . . . . . No 
Edward H. Arnett 
In person.................... 110 shares preferred stock............... No 
In person................... 100 shares common stock................ No 
E. C. W a.ller, Proxy 
Proxy....................... 186 shares preferred stock............... No 
Proxy....................... 105 shares common stock................ No 
In person and as proxy ...... . 
In person and as proxy ...... . 
In person ................... . 
In person .................. . 
John P. Rasch 
76 srui.res preferred stock. . . . . . . . . . . . . . . No 
54 shares common stock. . . . . . . . . . . . . . . . No 
Mary. A. Harst 
4 shares preferred stock. . . . . . . . . . . . . . . No 
2 shares common stock................ No 
TOTAL OF VOTE ON PLAN NO. 3. 
page 326 ~ 'l'he Commissioner: Is any one presl~nt en-
titled to vote 'vho l1as not voted on this plan? 
I declare the vote closed and the Secretary 'vill announce 
the result. 
The Secretary announced the total vote on Plan No. 3 as 
follows: 
Preferred Stock .................... 3,104 Shares ....................... Aye 
Common Stock .................... 2,333 Shares ....................... Aye 
Preferred Stock .................... 5, 918 Shares. . . . . . . . . . . . . . . . . . . . . . . No 
Common Stock .................... 3, 625 Shares. . . . . . . . . . . . . . . . . . . . . . . No 
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}Ir. Patteson: Before the vote is finally announced I de-
sire to make a statement as follows: I would like to be heard 
on the right of the Company and the duty of the Compa:p.y 
under tl1e circumstances of tl1is case to vote the stock of 
East and Jackson, who are largely indebted to the Company 
and the Compasny is in a position of a pledgee who will never 
get its money, and the right Gf the Company to vote both the 
6,000 of stock and the 2,100 of shares included in the trust 
agreement, because that has been the managing stock of the 
Company, and because as late as January, 1926, it appeared 
from the records of the Company the stock 'vas 
page 327 ~ actually voted for the officers of the Company, 
and because of the fact that of the four receivers 
three of them recommend this plan which has now been ap-
parently rejected on the face of the returns by a small vote 
drummed up by the receiver who disagreed with the other 
three receivers who recommend this Plan No. 3. I would 
like to be heard on this not at this time, but after the minutes 
ltave been written up, as I think it is of very great importance 
to those I represent, as well as to the general interest of the 
parties who are interested in the Company. The amount 
now as I understand owed by East and Jackson is about 
$75,000, and the only return that the stocliliolders can ever 
g-et 'viii be from the sale of the available assets of this Com-
pany. 
The Commfssioner: The Commissioner will hear the state-
ment of anyone present who either approves or disapproves 
the position taken by ~Ir. Patteson as to the common stock 
of ~iessrs. Jackson and East to 'vhich he has referred. 
~Ir. l(eller: I 'vould like to kno'v whether lVIr. Patteson re-
ferred to me as the one receiver who drummed up votes for 
this meeting. 
Mr. Patteson: I did. 
J\fr. Keller: :Nir. Commissioner, I 'vant to re-
page 328 } sent, and resent very seriously, the imputation 
~Ir. Patteson has thrown about me as being 
wholly unwarranted and being prompted by a man who has 
for three years done nothing but blaspheme, blackmail and 
blackguard people. I desire to be sworn to make a state-
ment with reference to my having drummed up any votes 
for thjs meeting, and I also desire to call several 'vitnesses 
iu view of the position Mr. Patteson sa'v fit to give me yes-
terday without any justification in referring to the meeting 
which 'Yas held by the stockholders in New York City and 
the intimation that I 'vas there as the chief actor. 
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The Commissioner: The Commissioner will hear such state-
ments or take such testimony at this time as may be desired, 
but will first announce the result of the vote on Plan No. 3, 
which was that a majority of preferred stock and likewise a 
majority of. the common stock voted against the adoption of 
'Plan No. 3. I refer, of course, 'to the shares,represented in 
this meeting. 
HARRY E. KELLER, 
a witness, being duly sworn, testified as :follows: 
Some reference was made in the testimony of Mr. 1\iueller 
yesterday as to my having attended a meeting of the stock-
holders of this Company residing in and about New York 
City, 'vhich was held, I believe, on the 29th day of July in 
· New York City. At the time of :niy appointment as receiver 
of this Company I was then actively engaged, with the ap-
proval of the board of directors of the National 
page 329 ~ Equitable Investment Company and at their re-
quest, in assisting l\'Ir. John S. Wise, Jr., of New 
York City in a defense of some two hundred and fifty odd 
cases instituted by Charles B. Frasca. and his fellow-stock-
holders, and was then very largely in and about New York 
City with the exception of the time that I spent in Richmond 
during the months of December, January and February and 
part of March, when I "ras also engaged in working up de-
tailed data for the defense of said cases. At the time that my 
name was suggested to the Chancery Court as one of the. re-
ceivers at the instance of stockholders 'vho held a.n aggre-
·gate of approximately $465,000 par value of preferred stock 
and approximately 3,000 shares of common stock, it was 
stated to the Court in detail all of my previous associations 
with the Company, and it was also stated to the ·Court that I 
-ltad been associated with 1\ir. Wise as associate counsel or 
advisory counsel in his defense of .those cases. _1\lfr. Wise was 
tl1e regular attorney of the Company and had been so em-
ployed by t'1e directors of the Company in 1923 for these 
cases and prior thereto for other matters in which the Com-
·pany was concerned. 
In the year 1924 I had altogether severed my association 
as associate or advisory counsel with }..fr. Wise, but when 
the cases in New .Jersey which were in the hands of Judge 
Robert Carey were about due for an answer, and likewise the 
cases in New· York, both Judge Carey and J\fr. Wise found 
themselves unable to properly file an ans,ver to said cases by 
. .. . ·'· 
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· . · reason. of their: being denied or not .given a vast 
page 330 ~ amount of detailed information which they ab-
, . _ solutely required and which .they had e1_1deavored 
to procure from the officers. of. the Company in, Richmonc} . 
.At the. special request of Judge Carey's pffice Judge Carey 
asked me whether I would not personally undertake to as-
sist him in the preparation of those answers, inasmuch as he 
kne'v and believe that I had special capacity for working out 
detail. Nfr. Wise also insisted upon having my assistance, 
and at their request, although I had matters in Philadelphia 
which were .then engaging me continuously, I undertook t.o 
give them my assistance with the distinct understanding with 
the board of directors of the National Equitable. Investment 
Company that I was to be co~pensated therefor monthly, ac-: 
cording to a statement of time and service which I would 
render,. which statement or. statements I did-, render. Hav-:-
ing completed my detail work and submitted the same to 
Judge Carey and ~Ir. Wise, my work as associate counsel 
ceased. -· . . 
During the years 1924 and 1925,_ while so engaged as as-
sociate counsel, and t~ereby becoming acquainted with the 
affairs of the Company in g·eneral, numerous stockholders 
:were referred to p1e-some by the Company here and some 
J\fr. Shewmake-by reason of the fact tnat many of the stock-
11olders 'vere unable to write what might be called an intel-
ligent letter; and secondly, by reason of the fact that it re-
quired lengthy letters to answer them. I thiuk Mr. :Shew-
make as general counsel for the Company will support my 
statement that these inquiries were· numerous. 'frue, many 
of those stockholders came in contact· with :me.. 
page 331 ~ I have at no time represented any stockholder 
as attorney, but they would ask ·me, by reason of 
my association 'vi th the affairs of the Company and my ac-
quaintance with them, as to their own affairs, and I always 
endeavored_ to give them the fullest information I had at my 
hand. Feeling, as I always did feel, that the stockholders 
had never been properly ~nd sufficiently advised as to their 
affairs, during my entire association with the Company as 
advisory ·general· counsel I always endeavored to advise, and 
insisted -upon the stockholders being so· fully advised, and 
that I was unable to secure ·that result was ·through no fault 
of my o·wn, ·but by reason· of the fact that my own ·clients· re-
fused to follow niy instructions, as· in many other instances 
covei'ing the affairs of the Company. 
When Judge Moncure appointed me as receiver he stated, 
ufter my name had been suggested, that while it was not the 
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general policy of the court to appoint a non-resident receiver, 
in this case, by reason of the fact, as was represented to 
him, that approximately eighty-five per cent of our stock-
holders resided in and about New York ·City and were unable 
to afford the expense incident to their coming to the home 
office for an interview with the officers or with the receivers 
who might be appointed, that he felt that I could serve the 
interests of the stockholders, suitable by reason of my being 
able to be in contact with them, to answer any inquiries con-
cerning their interest in any of the affairs of the Company. 
He was advised on Jan. 1, 1926, there had been a 
page 332 ~ taking over of the Company's business of small 
loan offices by the ·Continental Finance Corpora-
tion, and there was considerable confusion 'vhich developed 
in the minds of the stockholders as to the effect of that trans-
fer; in fact, I can safely state from my own confidence in the 
stockholders that they were altogether lost as to the real 
transaction, and that even went so far as that the financial 
manager of the New York World came to see me, who was 
ulso a stockholder. Some interviewed me representing their 
clients-a press in Brooklyn, who represented probably two 
or three hundred stockholders; a man from the Navy Yard 
in Brooklyn, who also spoke and approached me in behalf of 
a hundred or more stockholders. This stock had been sold 
in little places in 'vhat you mig·ht call clotures. There were 
also a number of church people who became stockholders in 
this Company in a certain circle, who also interviewed me. 
A.nd that was told to Judge ~foncure, and when he appoi11ted 
me he stated that he thought that I could be and would be 
very serviceable by reason of the fact that I would he able 
to get in touch with the New York stockholders and answer 
their inquiries and advise them concerning their interest. 
'l,hat is true, is it not, ~Ir. She,'\'1llake 
\Vhen the notice to all the stockholders of the Company 
was sent out on ~:lay 1st advising them of the appointment of 
receivers it 'vas expressly stated in that letter that any stock-
holder who desired to make any inquiries concerning their 
interest could c.onfer with me in New York City, where I would 
be very glad to meet them, and within the next 
page 333 ~ two or three weeks, during which time I spent be-
tween Richmond and New York, I presume I 
could safely say that three hundred stockholders interviewed 
me to be advised as to the proceedings and what was to· be 
done. During the latter part of ~lay and June, most of June 
and the early part of July, I spent most of my time in these 
offices in the pursuit of my duties as receiver. 
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The meeting of July 30th, called by the stockholders in 
New York, was held at some hall. I was requested by the 
committee of stockholders 'vho called that meeting to attend 
the meeting as a director and as a receiver for the purpose 
of advising such stockholders who might attend the meeting 
as fully as I could as to the existing conditions and affairs 
of the Company. I had my plans niade to be elsewhere, but 
at the earnest solicitation of the committee I agreed to re-
main in New York and attend the meeting. I was further 
prompted to attend that meeting by reason of a most slan-
derous and contemptible letter. which was sent out by lVIr. 
Frasca to all of our stockholders, in which he made the most 
damnable accusations against me. 
Adjournment is taken for lunch, to meet at the same place 





Richmond, Va., Aug. 10, 1926 
3 o'clock P. M. 
~Iet pursuant to adjournment. 
Present: A number of stockholders in person and by 
proxy. The same counsel and the Receivers. 
The Chairman called the meeting to order and 
HARRY E. !{ELLER 
continued his testimony: 
When I was interrupted by the adjournment I think I re-
ferred to the fact that a letter from Charles B. Frasca had 
l)een sent to all stockholders in which my name had been 
mentioned in a very unfavorable way and in "rhich my in-
tegrity was challenged, and in which serious charges 'vere 
made against me. For that reason I determined, for my own 
protection, against the methods of Charles B. Frasca, with 
which I had become· entirely familiar, as I did not propose 
to allow him to blackguard or blaspheme me at any meting 
of the stockholders in my absence. I have been further told 
by some stockholders that ~fr. Frasca had threatened to 
stampede that meeting. Furthermore, certain stockholders 
lmd reported to me that Mr. Frasca had challenged the good 
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faith and integrity of the receivers in .the performance of 
. ,. their duties insofar as it was stated to stock~ 
page 335 ~ holders that the receivers were playing in the lap 
. of Clarence Hodson and .. Clarence· Hodson & 
Company for their own advant,a.ges, and it was my purpose 
partly· in attending said meeting to see that. the re.ceivers. 
should not be imputed along any such line so far as I was 
able to defend them. . . · . . 
· ... When the meeting of stockholders was convened I took no 
part in the early discussions and .questionings until one of 
the stockholders present .who saw .. me there arose and stated 
that.inasmuch as ~Ir. l{eller, one of the directors of the Com-
pany and also one of the. receivers, was. present he would 
like to ask some qu~stions of him. I then arose and stated 
to the s,tockholders ·.present that in accordance with my own 
understanding of one of the receivers, for my own appoint-
ment as receiver, and also in accordance with my own con-
ception of my duties as a director of the Company and there-
fore as a representative of stockholders on this board, I 
would be very glad to answer any question or give the stock-
holders present any information concerning their affairs or 
the affairs of the Company which 'vas at my command. I 
was then interrogated by a number of stockholders, and I will 
call as witnesses some of the stockholders who were present 
at this meeting and let them express and testify themselves 
as to what I did at that .. meeting. . . 
I want to say in conclusion that for 'vhatever assistance I 
have been able to give to stockholders of this Company I have 
never received one penny, nor have I ever asked for any com-
pensation from the stockholders as their representative, nor 
. , : have I been promised any eompensation, nor~ do I 
page 336 ~ expect any compensation from them, but that 
· · . throughout I have endeavored to .~erve them a~ 
tl1eir friend, as I believed that they had confidence in me by 
reason of my past relationsh~ps with ~hem. 
CROSS EXA~IINA.TION. 
By ~Ir. Patteson: : 
Q. ~Ir. Keller, hvw many meetings of the stockholders in 
anticipation of this meeting did you attend in New York 
·City? ' 
A. Only one, when I was requested· to attend. 
Q. How many were present at 'that meeting1 
A. Why, lM::r. Patteson, I should judge probably between 
150 or 175 people. 
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Q. Under 'vhose auspices was the meeting gotten up 7 
A. Under a committee of stockholders. 
Q. Representing ~Ir. Hatch 1 
A. I don't know that they represented l\1'r. Hatch. The 
stocl\holders in New York had organized themselves as a 
committee as a whole, I should say. 
Q. That did not include all the stockholders f 
A. No. I can best answer that question, 1\:Ir. Patteson, by 
saying when the application for receiver was made it was 
l\fr. ,John W. Hatch and twenty-nine other stockholders who 
held an aggregate holding of $120,000 of preferred stock and 
approximately 1,000 shares of common stock who :filed the 
petition for tht:: appointment of receivers· and tha; througlL 
the instrumentality of those stockholders they secured the 
joinder of an additional $320,000 of preferred 
page 337 ~ stock, and approximately 2,000 shares of common 
stock, and gave their powers of attorney to Mr. 
Hichard W. Carrington, of Richmond, Virginia, for the pur-
pose of having them join in as parties petitioner for the ap-
pointment of receiver or receivers for the purpose of con-
servation of the assets and continuation of the business. And 
that this body of stockholders was the body whieh organized 
and appointed this committee of stockholders und called the 
meeting. 
Q. It was a meeting of the stockholders, as I underst•and 
you then, in the interest of Mr. Hatch? · 
A. No, sir, not to the interest of Mr. Hatch, but to the 
interest and general welfare of the stockholders, but every 
stockholder of the Company was notified, as I understand it, 
of that meeting and requested to attend, including Mr. 
Frasca's stockholders. 
Q. You didn't see ~any of the fifty -six stockholders that I 
wrote on the intervening petition in this suit present at that 
me~~~ · 
A. I don't know those men personally. The only thing 
that I do kno'v is that some of ~ir. Frasca's stockholders 
were present, and whilst I was standing in the hail-in the 
assembly room-I heard some of ~Ir. Ftasca's allies make 
the comment that this was l{eller's meeting and that they 
:intended to break it up. 
Q. They didn't break it up, though, did theyf 
A. They tried to. 
page 338 ~ Q. Didn't succeed? 
A. No, sir, because there was an overwhelming 
majority against them. 
Q. You say you .were present at one meeting Y 
-- ---, 
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A. Yes, sir. 
Q. Do you remember the date of that meeting? 
A. 30th day of July, I am told, 1926. 
Q. About how many people did you say were present~ 
A. I should say between 150 and 175, it may be a few more 
or few less. 
Q. Where did that take place in New York? · 
A. SoJlle hall at No. 144 East 16th Street, New York City. 
Q. Will you please state-you having testified that you 
were asso.ciated with" JYir. John S. V\Tise, Jr., a New York 
lawyer, and with Judge Carey, a New Jersey lawyer, in the 
conduct of the suits in those h\ro states-whether or not you 
received any part ·of the fee paid ~ir. "\Vise or Judge Carey? 
A. Mr. Patteson, I have never received a nickel Qf the fee 
paid to Judge Carey, nor has JYir. Wise paid me a nickel of 
the compensation paid to him, and I think Mr. Wise has so 
advised this Company. 
Q. I am only asking you what you know~ 
A. I know I have not, and that 'vas the reason why I ad-
vised the board of directors of this Company that I refused 
to go on and give my time and services 'vithout compensation 
·when others were being paid and I was doing what 
page 339 ~ I call the real hard work. And furthermore, I 
declined to give any further assistance until they 
paid me for the immense amount of work that I had done 
during the previous year. 
Q. vVho do you mean by them, the Company~ 
A. I mean the National lDquitable Investment Company, 
Incorporated. 
Q. What do you claim they owe you? 
A. Now1 
Q. Yes1 
A. I have not made any claim against the Compa11y for any 
work that I have done for them since I was appointed re-
ceiver, and I advised the receivers and the board of directors 
inasmuch as I was appointed a receiver I could not continue 
as as so cia te counsel of 1\-fr. '\Vise. I so notified Mr. Wise on 
1f.ay 1st, and since that time have not considered myself, and 
have not been, associated as counsel to Mr. Wise and Judge 
Carey. They both told me that they could not do without 
my assistance when it came to the trial of the cases, and I 
advised them that if that be so they would have to make 
necessary application to the board of directors, and that I 
would state that condition to the Court and would render 
further service provided it was arranged that I should be 
paid for the services rendered. 
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· Q. You used this expression: You state tbis Company 
owed you money. I want to know what amount 7 
A. I didn't say they owed me money, I said 
page 340 ~ they owed me money for servfces rendered in 
1924. 
Q. I asked you ho'v much 
A~ They don't owe me anything now. 
Q. But in 1924 how much' 
.. A. Fifteen hundred dollars. 
Q. Did they pay it to you f 
A. Yes, sir. 
Q. \Vhat services did you render? 
A. 1vfr. Patteson, it would be very hard for me to answer 
that question except by saying that I did everything I was 
asked to do and everything I could do, and my work for them 
ran in many different directions, but principally for time 
which I gave to 1\Ir. \Vise in assisting him in the Frasca 
cases, and also for time and services rendered at the special-
request of the board of directors and in some instances at the 
request of :Nlr. Shewmake, as geenral counsel for the Com-
pany. 
Q. You don't claim that the Company owes you anything 
now, do you f 
A. No, sir. I have never been paid a penny since I have 
been appointed receiver. I have advanced all of my ex-
penses and have not received one penny. 
Q. Ho·w long have you been c.onnected with the N atioual 
Equitable Investment Company, Incorporated? 
' A. In 1919, before the National Equitable Investment Com-
pany was incorporated, 1\!r. Edgar P. East called 
page 341 ~ upon me in Philadelphia. He was then Vice-
President, and I believe General Manager and 
'J'reasurer of the Equitable Investment Company, which was 
the predecessor of this Company. 1\Ir. East had known me 
in Philadelphia, and, in fact, kne'v me as counsel for H. L. 
1\fackie & Company, who are one of the largest small loan 
companies in the country, for whom he was at one time a 
n1anager. 1\Ir. East (I do not say this boastingly) had con-
fidence in my ability and was satisfied with the results which 
I had always secured for him. The Equitable Investment 
Company had had New York counsel with 'vhom they were 
i1ot satisfied, and at that time they had in contemplation a 
reorganization of the Equitable Investment Company, and 
as a result of numerous conferences with me in Philadelphia 
it was decided to organize the National Equitable Invest-
ment Company, and in 1920-I think February--! associated 
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Mr. Oscar L. Shewmake, of Richmond, with me, and we or-
ganized the National Equitable Investment Company. Im-
mediately therea.fter I 'vas taken quite seriously ill and I had 
no participation in the affairs of the National Equitable In-
vestment Company until October, 1921, when I received a 
telegram asking me to come to New York, that they desired 
to consult with me concerning some of their affairs. I went 
to Ne\v York and they outlined to me the matters 'vhich they 
desired me to take in hand I did so. During the latter part 
of 1921 I was going back and forth to Philadelphia from 
time to time. In 1922 I gave practically IPY un-
page 342 ~ divided time in a detailed study of their affairs 
so far as they required what I might term smni-
legal attention. During the course of my investigation of 
their affairs I became advised as to their investment in the 
American Institute of 1:Iedicine. -
Q. What time was that? , 
A. About 1922, January. I found it necessary to make a 
study of that investment and their interest in the American 
Institute of ~iedicine, and about 1Iarch of 192-2 I practically 
moved myself to the American Institute of Medicine to make 
a complete detailed inquiry and study of their affairs, and 
foimd that that required considerable attention. I spent my 
entire time exclusively on that 'vork for a period of about 
five montlls, dtuing which I did a great deal of work, con-
structive in character, which \Vas not altogether legal in its 
aspect, but was necessary in order to accomplish the pur-
poses of my investigation and \Vork. This I \Vas compelled 
to do because there was no one else there that was capable 
of doing it. 
Q. Did you ever act as attorney for the Ame1icau Insti-
tute of Medicine? 
A. I did act as a sort of advisory counsel, but in all of 
their affairs "\'\1l1ich required the services of counsel in New 
York they referred to :1\ir. John S. Wise, Jr., who acted for 
them as their counsel. 
Q. Did you send this circular letter dated March 
page 343 ~ 20, 1922, addressed to Ferdinand and Freda 
Polk, 2050 Davidson Avenue, New York City, to 
which is attached two certificates of common stock of the 
American Institute of l\iedicine, Incorporated, one No. 47 
and the other 38 f 
A. Yes, sir, I sent that letter, and I should like to explain 
why that letter was sent. 
Q. I have no objection. 
1\-fary Brennan, et als., v. Albert Rollman, et als. 285 
A. I found, among other things, that the records of the 
A. I. JU. were in a very dilapidated condition. That was due, 
I think, altogether to the fact that they had the services of 
some ·who were thought to be competent to do the work which 
was in their charge, but who were highly incompetent. That 
was during the early administration of the affairs of that 
Company. I found that the stock records were in a very 
dHapidated condition, which I could clearly sho'v if the rec-
ords were here available. It necessitated, among other 
things, my building up and maldng a complete stock regis-
ter, which I had to make up from putting together of the 
old transactions which were needed to be taken care of and 
which had actually taken place and which had never been 
properly recorded. I also found that on August 1, 1921, which 
was prior to my ever having come to New York and prior to 
my having anything- to do with their affairs, the old Ameri-
can Institute of ~Iedicine of New Jersey had been taken over 
by the American Institute of 1\Iedicine of Virginia, which I 
understood was organized by :Nir. Shewmake; if 
page 344 ~ not I do not know who did. It was incorporated 
by other counsel than myself, and pretty soon I 
found from the records that pursuant to a unanimous vote. 
of all of the stockholders of the N e'v Jersey Company that 
they had agreed to exchange their stock in the old Company 
for the stoc.k in the new Company. These exchanges had 
never been made, althoug-h all the stockholders unanimously 
had voted for the exehange and their proxies and agreements 
were matters of record in the Company's file. Accordingly, 
I deemed it necessary in the pursuit of my work to see what 
was to have been done was done, and, among other things. 
this letter was prepared by me to send out to the stockhold-
ers of the Company for the purpose of consummating the ex-
change of stock whic.h they had voted for, and to provide for 
the issuanee of the certificates of stock of the ne'v Company 
for the certificates of stock of the old Company which they 
agreed to surrender, and these certificates-! do not think 
were enclosed "rith this letter-but they were subsequently 
issued to these people in pursuance of that letter. 
Q. That is your signature at the foot of the letter¥ 
.l\.. No doubt of that. 
J\:£r. Patteson: I offer this letter as evidence as ''Exhibit 
ICeller A''. 
page 345 ~ Q. Were you ever President of the American 
Institute of Medicine f 
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A. Yes, sir, for a very brief time. 
Q. How long? 
A. I was President for, I should say, about a month and 
a half or two months, and I lvould like to explain how I be-
came President: About ~January, 1923, Dr. Henry 0. Roik, 
who was the editor-in-chief of the American Institute of 
~fcdicine and also its president, and the entire editorial staff 
of the Company, as 'veil as its administrative staff, threat-
ened to resign in a body by reason of the fact that they were 
unable to work, and refused to work, unless Messrs. Jackson 
and East ceased to interfere by reason of their control in 
the management of the Company in the furtherance of their 
operations. Dr. Reik, in fact, resigned, and the entire corps 
were about to quit, which would have spelled ruin for the 
Company, as it depended entirely upon the continued publi-
cation of their work, and any interruption of that publica-
tion would have spelled death. It was through my own per-
sonal solicitation and influence ·with Dr. Reik that he agreed 
to return, and one of the conditions named by him was that 
I should become a member of the Board, as 'vell as Dr. lias-
kin, of New York City, and that the board should be changed 
so that they could 'vork with some degree of satisfaction. At 
that time the National Equitable Investment Company had a 
very substantial investment, and in order to protect that 
investment and realize on it I undertook to do 
page 346 r w·hatever I could to bring about the safety of that 
investment. About April or 1\:fay, 1923, there 
were certain changes effected in the management of the Com-
pany, and on or about the latter part of February Pr. Beik 
again resigned and his successor as editor was Dr. Frank J. 
Stockman, a very able and competent man, who agreed to be-
come editor only upon the condition that I would stay and 
help him, anq I was asked to become the President of the 
Company, as there was no one else then available, and it was 
our purpose to try to get Dr. Lambert, of New York City,· or 
some leading physician, to become its President at an early 
time, and in order to keep harmony in the organization I 
agreed to serve as President until the next election at the 
meeting of the stockholders, 'vhich was held iu April, 1H24, 
from and after which time I had nothing to do with the 
American Institute of Medicine. 
Q. In the bill filed in this case and sworn to by John W. 
Hatch, one of the parties interested in this meeting, it is 
stated that there was a loss from investments made by this 
Company, that is, the Natioanl Equitable Investment Com-
pany of Virginia, in the American Institute of Medicine, In-
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corporated, of $750,000. Were you on the board of direc-
tors of the National Equitable Investment Company at that 
timet 
.A. I was on the board of directors of the National Equit-
able Investment Company for a period of about three or four 
months in the year 1922. Prior to_my going on the board the 
N a tiona! Equitable Company had an investment 
page 347 } in t11at Company ~ should say approximating 
$325,000. The question arose as to protecting 
that investment. I made a personal canvass I suppose among 
hventy-five leading physicians in this country. I went to Phil-
adelphia and I consulted men like Dr. John Deaver, who is 
internationally known; Dr. John G. Clark, Dr. :Herbert A. 
Jiare, Dr. George ,V. Morris, Dr. Robert LeConte, a noted 
surgeon, and a host of others, whom I knew personally and 
'vere club members of mine. I also conferred with at least 
fifteen or twenty physicians in New York City regarding 
the merit of this investment. I failed to find a single dis-
Seilting voice from these men as to the ultimate highly suc-
cessful results to be secured from that investment. The 
American Institute of 1\:fedicine had an advisory staff that 
could not be excelled; it ha4 men such as your Dr. Stuart Mc-
G-uire, Dr. Alexander Lambert, of New York ~City, Dr. Hugh 
Young, of Baltimore, the 1\iayos, with famous consumptive 
specialists. They had an advisory staff of some twenty-five 
or thirty of the acknowledged leading physicians in this 
country who thought this investment would be a wonderful 
thing. I made as careful a study as I could with respect to 
it, and personally my own judgment 'vas that it had a won-
derful potential feature. 
Q. And so you advised them to invest $400,000 in it¥ 
. A. I never advised them to invest that; that money was 
invested before I went to New York City. 
Q. I understood you to say that $350,000 had 
page 348 ~ been invested when it came to your knowledge Y 
A. About that. This was about the time that 
I was first elected on the board of the National Equitable 
Investment Company. 
Q. No,v, then,, you have testified that you took part hi the 
management of the Company and thereafter invested $400,-
000 more, making in all a loss of $750,000¥ 
A. I didn't say that, J\IIr. Patteson. I was only on the board 
for one mouth before I resigned. lfy purpose in going on 
the board of the National Equitable Investment Company was 
.to endeavor .to ''rrest the control of the National Equitable 
Investment Company from Jackson and East and to force 
- 1 
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policies which I advocated through the cooperation which I 
ltoped I would get from Mr. Arnett and l\1r. Rutherford, 'vho 
were then members of the Board and who I thought and had 
reason to believe would support my position. Finding that 
I could not prevail I tendered my resignation the early part 
of July, 1923, serving one month. In October, '1923, 1\ifr. 
Rutherford again came-to me and asked me 'vhether I would 
not reconsider my r·esignation. I might say that during July 
I insisted tha.t they should act upon my resignation and elect 
a fifth director. ~fr. East finally said he had laid my resig-
nation on the table and would not act on it. I told him I 
didn't care what he did, that my resignation 'vas effectivo im-
mediately upon delivery of the letter. In October 1\fr. R.uther-
ford again requested me to go on the board of the 
page 349 ~ National, and there 'vere then certain conditions 
which I thought required support from Mr. 
Rutherford, and I told him that I would· do 'vhat I c.ould for 
a couple of months, but that I would not serve any longer 
after the annual election of stockholders, and at the annual 
election of 1928 my name 'vas put in nomination and I noti-
fied the meeting in a·dvance of the election that I would re-
fuse to serve. Notwithstanding that they ele<..-ted me a di-
rector and I refused to comply. 
Q. Going back to my question, 'vhich has not been answered 
yet, yon say that you saw a great many prominent physi-
cians, Dr. Mayo and others-
A. I didn't say I saw him. 
Q. And that you became satisfied from talking with them, 
mentioning a number of names, that this investment was a 
good investment. Did that induce you to put any of the 
money of the National Equitable Investment Company into 
the American Institute of 1\fedicine, Incorporated' 
A. During the time that I ·was a director I do not think 
that the .question of investing money came up at a hoard 
meeting, but there had been a previous provision made by 
the board of directors to protect tl1e investments which they 
had, and in an endeavor to exercise the best business ;judg-
ment that I had or could exercise I also endeavored to thor-
oughly inform myself as to the advisability of protecting 
the investment which they then had in the Company, and my 
best ln1siness judgment, predicated upon the 
page 350 ~ judgment of those with whom I consulted and 
'vere better acquainted probably than I ·with the 
real merit of that investment, I felt justified in support of 
the investment of the moneys put in while I was a director. 
Q. In other words, you then concurred in itt 
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A. I concurred in the investment insofar as it was neces-
sary to protect the investment they tlien had in order to re-
cover the money then invested. 
Q .. You put $400,000 in to protect $350,000 
A. Not I, Nlr. Patteson; and furthermore, the figure named, 
$750,000 does not represent the ·actual money which the N a-
tional Equitable Investment Company invested in the Ameri-
can Institute of Medicine. 
Q. Was it greater? 
A. No, much less. That $750,000 includes a bonus of 
twenty per cent which the American Institute of Medicine 
agreed to pay when the original investment 'vas made long 
prior to my association with the National Equitable Invest-
ment Company. 
Q. ""\Vho was going to get the twenty per cent bonus Y 
A. The Company. 
Q. What Company? 
A. National Equitable Investment Company, which also 
includes interest on the investments which were made from 
time to time, but I have not the exact figures, which are ob-
tainable from the books, but I think it is approxi-
page 351 ~ mately $500,000. 
Q. That much you admit is a total loss, do you 
not 
A. It is now a total loss, but I did not regard it as a total 
loss in 1923. 
Q. N o"T' when you were President of the American Insti-
tute of l\£edicine, Incorporated, what salary, if any, did you 
receive? 
A. I received $400 a month for my entire time and services. 
Q. For how long was that? 
A. About hvo mo11ths. 
Q. Were you ever employed at a salary in any other ca-
pacityf 
A. Yes, sir. 
Q. What was it' 
A. I was employed as Treasurer of the Company during a 
part of 1923, for a period of probably :five months, for which 
I was paid $400 a month, and for the work which I did in 
1923 at the American Institute of :1\-Iedicine-general work, 
legal and otherwise, I was paid by that Company $200 · a 
month. 
Q. Did you get that in addition to your salary as President 
and Treasurer? . 
A. No, sir, that was·my total compensation; I did notre-
ceive two salaries at any one time. 
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Q. Now, you have signed letter, filed as "Exhibit A", by 
Harry E. l(eller, Attorney. Now at that time, which was 
on the 20th day of J\IIareh, 1922, how much salary were you 
receiving' 
A. From the American Institute of Niedicine' 
· Q. Yes, or the National Equitable. either or 
page 352 ~ both¥ 
A. I don't think the American Institute of 
~Iedicine paid me anything at that time, but I 'vas being 
paid by the National Equitable Investment Company for at-
tending to their affairs, of which this was one. 
Q. How were you paid that, and what was your title when 
you received itT 
A. Why, I was employed by the Company as sort of ad-
visory counsel to them. 
Q. The National Equitable Investment Company I am re-
ferring to now 
A. Yes, sir. 
Q. What pay did you then receive? . 
A. I received no fixed compensation at that time. 
Q·. What sum of money did you get out of this Company? 
A. The books of this ·Company will show that I was paid 
from time to time, and during the course of ten years, which 
ten years include work which I did for this Company's prede-
cessor, for which I had not been paid, but was assumed by 
this Company, and including all the work which I did and 
all the services I rendered up to the time of my appointment' 
as receiver, this Company paid me about $9,000. 
Q. What did the American Institute of :Medicine pay you 
during the time you were President or other officer? 
A. I should say that the total amount paid me by the 
American Institute of J\IIedieine during the time that I gave 
them my exclusive services, during 1923 and 
page 353 ~ 1924, would amount to about $2,500 or $3,000. 
Q. So then, according to your testimony, all the 
money you have ever received from both of these Companies 
'vas about $12,000? 
A. That is right, sir, that covers all the moneys for work 
that I did for the predecessor of this Company, which they 
owed me at the time this Company took over its predecessor, 
and which included a matter involving $250,000, which I set-
tled for $6,000 paid by this Company, and which its own rec-
ords show would have been sustained if it had been pressed by 
the other side. . · 
Q. But your judgment was very bad about the American 
Institute of ~Iedicine? 
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A. ~Ir. Patteson, I endeavored to exercise the best judg-
ment possible as to whether or not the heavy investment 
'vhich this Company had could be recovered, and in deter-
mining that judgment I sought the advice not only ·<>f com-
petent and eapable physicians, who 'vere better able than I 
.to give the real value of the investment, but also by cool-
suiting medical publishing houses, and one, lVfr. Guy B. 1\tlor-
rison, who was the acknowledged, and probably the best, 
judge of the merit of this work, better than any one in the 
country, and who told me that it 'vas one of the best propo-
sitions that he had ever known in the medical publishing 
'vorld. 
Q. But your judgment was bad, wasn't it f 
A. I didn't say that my judgment was bad. 
page 354 ~ The failure or ultimate loss of the investment was 
due to a mangled handling of its affairs after 
. Dr. Reik's 1·esignation and my disassociation with the Com-
pany, and also to the fact that it was not given the financial 
support to properly develop the proposition. 
Q. It was a loss, all the same f 
A. It was subsequently lost last year. 
Q. Who, in your opinion, got that great sum of money-
according to your judgment $500,000; according to Mr. 
I-Iatch 's $750,000-,vho got it~ 
A. 1\tlr. Patteson, so far as I know, so far as I 'vas able 
to ascertain, and I believe it to be correct, from a study of 
the records of that Company, and up to the time that I had 
any acquaintance or knowledge oi its affairs, which was up 
to April 1, 1924, not a single penny was diverted to any 
other purpose than the advaneement of that Company's af-
fairs. 
Q. Then you do not know who got it~ 
A. The money was expended in the development of an 
enterprise which was believed would revolutionize the sys-
tem of medical study, and it was a very expensive proposi-
tion at the start, and before the original investment was made 
in 1920 approximately $65,000 had been expended in you 
might say organization work before the National Equitable 
Investment Company made its original investment. 
Q. Before this investment was made, which 
page 355 ~ turned out so disastrously, were the stockholders 
of the National Equitable Investment Company 
in any way. advised about the purpose of the Company to in-
vest in the American Institute of ~1:edicine, Incorporated? 
A. !ir. Patteson, I kne'v no more of the activities or opera-
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tions of the National Equitable Investment Company from 
the time of its incorporation until the middle of, say, Oc-
tober, 1921, than you did, or the Commissioner knew, or any-
one else in this room. I had no participation in their affairs 
of whatsoever kind and was not consulted in reference 
tlrereto. 
Q. Were you ever a'vare of the fact tl1at anybody ever 
stated that the National Equitable Investment ·Company, In-
corporated, was doing business under supervision of the 
Banking Department of this or any other state1 
.A. I 'vas not so aware and never authorized any person 
to make any such statement. . 
Q_. Did you ever have anything to do 'vith the sale of stock 
to parties in Ne,v York City? 
A. Absolutely not, in any 'vay, shape or form. 
Q.- Do you know the amount of money involved in those 
suits in New York City~ · 
A. Mr. Patteson, my best recollection is it is about $250,-
000. 
Q. That includes New York and New Jersey bothf 
A. Yes, sir. . 
~ What is tl1e status of those suits no,v-they 
page 356 } are still pending, are they not 7 
A. A lot of the r-ages· were started in 1923. 
Some of the litigation was started in 1924 or the early part 
of 1925. Only one of those cases has been tried up to the 
present time. Others, in a mandamus proceeding, whioh 
have been tried three times, being proceedings brought by 
1fr. Frasca, which can only be tried three times, but argued 
twice on appeal. 
Q. In that suit in New Jersey security bas been given by 
this Company for the amount of the claim, hasn't it? 
A. T.here has been a bond filed. Certain assets of the 
·Company in Ne,v Jersey were attached so tbe bond was given 
to release such funds. lvi v own transaction with the New 
J'ersey cases has been that Judge Carey has requested my 
assistance to enable him to prepare tl1e answers by giving 
him detailed information, and that assistance I gladly gave 
and made no charge to this Company therefor, nor "ras I 
paid anything by Judge Carey, and I might say that Judge 
Carey only called upon me after he had made every endeavor 
to get cooperation from his clients and be furnished the neces-
sary data, but was unable to do so. 
·By Mr. Bryan: 
Q. ~fr. I{eller, it is in evidence here that M'essrs. Jackson 
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and East borrowed of this National Equitable Investment 
Company on their individual responsibility, with ;:some stock 
of the Company as collateral, the sum approxi-
page 357 ~ rna ting $70,000. Were you a member of the board 
of directors of the Equitable when those loans 
were consummated! 
A. No, sir. The first intimation that I had of those loans 
was during the latter part of December, 1922, and I might 
say, 1\fr. Bryan, that one of the reasons 'vhy I was prompted 
to go on that board was because I was endeavoring to do my 
full duty to the stockholders, and I was stampeded by Messrs. 
Jackson and East, 'vho gave instructions to close the doors 
to me, and I wanted to put myself in the position to make 
any search that I felt justified, and it was only after I se- • 
cured the right to myself to dive in that I uncovered by an 
examination of the books that there was this outstanding in-
debtedness. I immediately called Jackson and East to ac-
count, and it was through my insistence that I got them to 
deliver their judgment notes which this .Company holds, and 
also to make them give the collateral security, which 'vas the 
only security which I could find out that they had, and which 
it took I think some two months for me to even get by per-
sistent and determined effort, and after those notes w·ere 
given that was the termination of my association with the 
Company. 
Q. Do you mean that the notes were not given for this $70,-
000 by Jackson and East until you commenced to investi-
gate? 
A. Yes, sir. They were eovered in the books. I insisted on 
1\[r. Angelbeck, the accountant, so to speak, abstracting dif-
ferent items in the book for me. I had gone to 
page 358 ~ him once before to secure data which I wanted 
for my purposes, and my orders to Mr. Angel-
beck ·were countermanded. 
Q. At th~ time these bonds were made by Jackson and East 
what offices did they respectively hold in the National 1 
A. 1\Ir. Bryan, I ,\rant to answer you fully and frankly, I 
don't know when they made the loan or when they borrowed 
the money. All I do know is when I got these books, and 
while I may not be an expert accountant, I do understand 
l1ooks in a legal 'vay; of course, evei~ybody's books are dif-
ferent and it takes some time to -get on to them. 
Q. What is your general knowledge of their official posi-
tim1s with the Company? 
A. 1\Ir. Jackson, so far as I know, was President of this 
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Company down to the time of his being deposed at the last 
annual meeting. 
Q:. What w·as East? 
A. ~Ir. East was the Vice-President and rrreasurer, ~o far 
as I know, from the time of its organization do,\'11 to the same 
time, and I think 1\fr. East was considered a general operating 
manager. 
· Q. Do you mean to testify, then, that while these two men, 
Jackson and East, held these respective positions-to the 
best of your knowledge and belief, I mean-that they bor-
rowed from this Company $70,000 for which they did not in 
the first instance even give their promissory notes? 
A. I do not know tho exact amount, whatever 
·page 359 ~ the amount is, and so far as I know the Company 
had no evidence of the indebtedness other tl1an 
an open book account until the time that I consolidated it 
into a note, and even then it ·was extremely difficult that I 
'vas enabled to finally get them to deliver the stock, nohvith-
standing their previotJs promises to me. I might say further 
that until late December, 1922, I had no knowledge of any in-
vestment of the moneys of the Company other than in tl1e 
small loan offices in the accounts receivable or in the Ameri-
can Institute of 1\fedicinc investment, and I think it is only 
fair to 1\{r. Arnett and 1\Ir. Rutherford and to the other two 
1nombers of the board to say that I do not think either of 
them were cognizant of any such conditions. 
Q. What 1\fr. Rutherford is this of whom you have been 
testifying? 
A. 1\fr. Robert lVL Rutherford, of Louisville, l{entucky, who 
rendered very efficient services to this Company, a man who 
'vorked with me to bring about changes and conditions which 
we felt would better serve the interest of the stockholders. 
·Q. Tell us briefly what lviessrs. Jackson and East said to 
you when you wont to them~ 
A. That they "rould evidence their indebtedness to the 
Company by promissory notes. 
Q. 'Vhat reason did they give for not complying with your 
request? 
A. They gave no reason exc.ept to probably criticise me for 
my offence, and I told them that unless they did I would take 
measures to compel them to do so. 
page 360 ~ Q. While it is true that th~ hooks of this Com-
pany are the best evidence, yet, for the purposes 
of present inquiry, I will ask you who w·ere the directors of 
the Company at the time that this $70,000.00 was borrowed 
by Jackson and East? 
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A. ~lr. Bryan, I could not answer that question, because 
I do not know when that money was borrowed. The only in-
formation I have about that money is that when I insisted 
on ~lr. Angelbeck giving me a dissected abstract of the dif-
ferent items, for instance, in the account receivable account, 
I then was advised there was a personal account of Jackson 
and East, and I could not tell you when those loans were made 
other than that I found in December, 1922, that there was 
an amount of so much money charged against E. P. East 
and a certain amount charged against Jackson, and I then 
also learned that there 'vere some other individual accounts 
which were not investments in the small loan offices, and I 
~1dvised them that they should immediately proceed to close 
those accounts. But I might say, I think properly, I suffered 
the same experience that ~lr. Shewmake suffered as gene~al 
counsel-! was unable to control my clients. 
Q. So far as your investigation of the affairs of the Com-
pany and your knowledge of its condition goes, was there 
ever any action of the board of directors authorizing or ap-
proving these large loans to its prin0ipal officers, made prac-
tically by themselves as officers to themselves as indi-
viduals? 
page 361 ~ A. 1\fr. Arnett is here to speak for himself in 
person, but I think I can safely say that from 
rny acquaintance with :Nlr. R.utherford that J.\llr. Rutherford 
would not sanction it for a ·single moment any more than you 
or 1\fr. Patteson or I would. 
Q. Then your conclusion as a lawyer must necessarily be, 
must it not, that Jackson and East simply took this money 
ont of the treasury of the Company. 
A. I regret to say it is. If I had known it, lVfr. Bryan, I 
would have endeavored to save them. 
Q. Save whoma/ 
A. Jackson and East. If I had known their intention of 
doing it I would have made known their intention of doing 
it. 
Q. You would have endeavored to save the stockholders, 
would you not 1 
A. Yes, sir; not only 'vould have prevented it, but would 
have forbid it. 
Q. To the best of your knowledge and belief, did Jackson 
a11d East get any portion of the approximate sum of five 
hundred to seven hundred and fifty thousand dollars that was 
given to the American Institute of lVIedicine by the Nlatoinal 
I~quitable? 
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A. I don't believe, Mr. Bryan, that up to that time I had 
any knowledge of their affairs,-and my acquaintance with 
the A. I. l\L affairs .is based upon the time that I started to 
make my inquiry up to the time of Dr. Reik 's resignation or 
my own resignation in April, 1924,-that either 
page 362 ~ lVIr. Jackson or 1\Ir. East secured a single dollar 
of any moneys that \Vent into the American In-
stitute of Medicine, and I think the books of that Company 
will show that every dollar invested in that Company was 
actually· employed and applied to the interest and develop-
ment of that ·Company. I am not so sure as to what hap-
pened after I got out. As a matter of fact, I us~d to be called 
the watch dog, and I incurred the enmity of both ~Ir. Jackson 
and Mr. East. 
Q. So far as you know, \Vere Jackson and East, or either 
of them, stockholders and officers or directors of the American 
Institute of ~Iediene ~ 
A. Yes, they ''rere. 
Q. Vvas either of them the Treasurer 1 
A.· I cannot answer that positively; I do not know whether 
1\fr. East was for a time; I think 1\ir. Jackson 'vas Treasurer 
subsequent to my association with it. I think Dr. Stockman 
succeeded me as President, and I think 'vhile Dr. Stockman 
was President Mr. Jackson \vas Treasurer. 
Q. Going back to the National Equitable Investment Com-
pany, of which you. have testified that these loans by open 
account only were made to them individually by themselves 
as officers of the Company, there must have been, by by-law 
or otherwise, a system of check signing for one or two names 1 
A. Two. 
Q.. And did Mr. East as Treasurer sign el1ecks to bimself 
individually for the amount thereof of these ad-
page 363 ~ vances ~ 
A. That I could not answer, because I have no 
knowledge on that subject. 
By Mr. P·atteson: 
Q. Were you ever a stockholder in the National Equitable 
Investment Company f 
. A. Up to the year 1922 I had done considerable work for 
which I had never been paid and for which I 'vas promised 
from time to time. I then presented my bill to them and they 
asked me whether I would not accept from them as part of 
my compensation some of tl1e common stock of the Company,. 
and they each expressed themselves as desiring to relieve 
the Company from the payment of my bill as far as possible, 
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and they asked me whether I would agree to accept two hun-
dred shares of common stock and they said they would help 
the situation by giving me each a hundred shares of common 
stock of this Company. I had intended charging them $7,500 
for my services in cleaning up the old Equitable Company 
in wiping ot.t an old agreement which ~Ir. S. Z. Moore had 
with them, and in wiping out an agreement N e'v York counsel 
l1ad with them which I deemed a proper one, and also in 
effecting a settlement of the $250,000 claim against the Equit-
able Investment Company and this :Company as its successor, 
which, as I said before, was supported by old resolutions in 
the old Equitable Company, which I succeeded in settling for 
the sum of $6,000, and it was in payment of that amount of 
money which I intended to insist upon as com-
page 364 ~ ing to me that I agreed to accept this stock. 
Q. How much stock did you get? 
.A. Two hundred shares. 
Q. What was the market value at that time? 
.A. I don't know. 
Q. 1Vhen did you part with it? 
A. In the early part of 1924. 
Q. V\'hat did you get for it? 
A. Between five and six thousand dollars. 
Q. So that in addition to the $12,000 that you testified that 
you had been paid by the Company during your connection 
with it you got five or six thousand dollars more for this gift 
of stock, is that right f 
A. Yes, sir, fol' my services covering a period of ten years. 
Q. This according to your statement, is between seventeen 
and eighteen thousand dollars 1 
.A. I say between sixteen thousand and seventeen thousand 
dollars. 
Q. Then you correct your former stateme11t by adding that 
much to it? 
A. The books will show that, I have not the exact :figures. 
Here is the statement that Mr. Angelbeck gave me, which 
shows this Company paid me for legal fees 1922 to .April 30, 
1!:J26, inclushre, $7,210.61. Now I think I l1ave included in the 
$9,000, the :figure I gave you, the money which I got from the 
American Institute of l\iedicine. This is all that I received 
from this Company except the proceeds of the 
page 365 ~ comm.Jn stock which I sold, as already stated, in 
the early part of 1924. 
Q. Do you mean to say tJ1at stock of the Company 'vas sold 
below par at that timeT 
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A. That is all I got for it; I sold it in open market. 
Q. Did you sell it through a broker~ 
A. I did not personally attend all the sales. I had it de-
posited as collateral to my stock account and it was sold in 
piece-meal as my account required margin. I did not per-
sonally attend to any sale of it. 
Q. Do you lo1ow the name of the broker who sold it 1 
A. I could not tell you who sold it. 
Q. So, then, since that time that you sold the stock you 
have had no interest in the Company at all except as an em-
ployee of the 10ompanyY 
A. I have had no association with the Company since Sep-
tember, 1924, and during the year 1924 I was only· employed 
for a period of time for special work with 1tir. Wise, and for a 
year prior to thereto I had not been advisory counsel for 
the. Company. 
.. 
By the Commissioner: 
Q. M·r. ICeller, the minutes of the National Equitable In-
vestment Company, Incorporated, show that you were pres-
ent as proxy for one or more stocl{lholclers at the annual meet-
ing held in January, 1922. This Company \Vas incorporated 
in ·virginia in January, 1920. Do you kno\v whether an an-
nual meeting was held in Jan nary, 1921 ~ 
page 366 ~ A. Not to my knowledge. 
Q\. Were you present at any sucl1 meeting~ 
A. No, sir. 
Q~ I may say that the first recorded minutes of the stock-
holders of this Company which I find in the minute books 
handed me by the Secretary is the meeting· held January 16, 
1922, and you were present and participated in that meeting. 
State whether or not you have been present at all of the an-
nual meetings held since that time, up to and including Jan n-
ary of this year, either representing yourself in person or as 
proxy for some other stockholder? 
A. I \Vas present in 1923 and at the 1924 meeting. rrhe 
1925 meeting I was not present, and the 1926 meeting I was 
here engaged in my own \vork and they asked me to serve as 
chairman of the meeting. 
Q. According to the minutes you were first elected a direc-
tor at the meeting of the board held on J\llay 23, 1922, and took 
the plac.e of Samuel G. Boland, resigned, is that correct~ 
A. Yes. 
Mr. l(eller: I would like to offer in evidence a letter elated 
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July 12, 1922, which I addressed to 1\Ir. Jackson, the Presi-
dent, with my letter of the same date addressed to the Com-
pany covc-rii1g· my resignation as a .director, and also letter of 
July 13, 1922, from Edgar P. East to me, to be marked "Ex-
hibits J(eller" "B, " C' ', and "D ". , 
I would like to offer in evidence copy of letter 
page 367 ·~ of Jan. 15,1923, addressed by me to the president 
and 'board of directors of the National Equitable 
Investment Company, to be marked ''Exl1ibit J{eller E''.· 
I would like to offer in evidence copy of letter dated Dec. 
20, 1922, addressed by me to :Niessrs. Jackson and East, to be 
marked "Exhibit l{eller F", and also copy of my resignation 
dated Dec. 20, 1922, as ''Exhibit Keller G' ', and also copy 
of my letter of J·an. 19, 1923, addressed to the president and 
1JOard of directors of the Company, as "Exhibited J(eller H ", 
and also letter addressed to me by the secretary of the Oom-
pany dated li,eh. 9, 1923, as "Exhibit Keller I". The letters, 
except the one received by me from the secretary of the Com-
pany, were delivered by me personally. I also file copy of let-
ter from me to t1w board of directors of the Company da.ted 
June 20, 1923, to be marked "Exhibit J{eller ,J. ''. Also origi-
nal letter elated ,June 25, 1923, from F. :WI. Jackson, Presi-
dent, to me, as ''Exhibit I(eller K", and also copy of a letter 
from me to Mr. Jackson as President.of tl1e Company, dated 
April ~' 1924, as "Exhibit l{eller L". I shall reserve, Mr. 
Commissioner, the right to submit any other letters· tha.t I 
may think necessary. 
. . 
rrhe Commissioner:. This proceeding .will not be .kept open 
for t.his purpose, hut tltis case is pending before me· as a 
Commissioner in Chan~ery to respond to certain inquiries 
covered by another deeree of the Court, and op-
page 368 ~ porh}llity will he afforded you to testify in tha.t 
proceeding if you desire, and file any pertinent 
exhibits. 
Bv 1\Ir. Patteson : 
· Q. In answer to a question I asked you, you stated that you 
l1ad no lo1owledge, as I remember, of having made any repre-
sentation or knew of any representation having been made 
that the National Equitable Investment Company was under 
operation and supervision of the Banking Department of the 
--soo-----_ __:____ :::;upreme Oourt of Appeals of Virginia 
stat.es in which the loan offices operated. I hand you, which 
I cannot file as an exhibit, but which I will show the Commis-
sioner, a prospectus of the National Equitable Investment 
Company on which appears on the printed page of the first 
sheet a picture of the .!flat Iron Building in New York, and on 
page two the plan and growth, in which the language used is 
that the operation of the Company as a whole being under the. 
direct management of the executive officers as well as the con-
stant supervision of the Banking Departments of the states 
in-which the loan offices operate. That statement is on page 
two, and your picture appears sitting back in and inset on 
page six. Will you look at it and see if you have any knowl-
.edge of that and whether it was used to secure subscriptions 
to stock of this Company in New York City~ 
A. So far as this picture is concerned, 'about 1917, or 1918, 
three years prior to the organization of this Company, I hap-
pened to be in the offices of the Equitable Invest-
page 369 ~ ment Company, and whilst I was there an indus-
trious photographer was going through the build-
i~g making flash light pictures of the different offices through-
out the building, and while I was there he came into this of-
fice and Mr. East had him take pictures of those men in this 
office and one of the back offices, and I was there. That was 
long prior to this pro-spectus being printed and used. So far 
as this prospectus is concerned, I had no knowledge of its be-
ing prepared or of its· being used and knew nothing about it 
until it "ras offered in evidence in the Nadler cases in New 
York City in1924, and at that time I did not even have a copy 
of it and only procured a copy of it after the trial, from Mr. 
Armstrong, but I had nothing to do with it, did not know of 
its existence and did not know it was being used in the sale 
of any stock. I was not in New York while that was heing 
used and knew nothing about the sale of the stock of the Com-
pany or how it was sold and disclaim any knowledge of that 
prospectus and had no part in it. · 
Q. The jury found against you in that case7 
A. Yes, but the verdict of the jury was set aside as being· 
contrary to the evidence, contrary to the weight of the evi-
dence and contrary to the law, and this was sustained by the 
Appellate Court. 
And further this deponent saith not. 
Signature waived. I I _,) 
"W.d. 
,,:)H~' 
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page 370 }- G. A. I\:RUTT.SCHNITT, 
a witness, being duly sworn, deposes as foilows : 
DIRECT EXAMINATION. 
Bv ~fr. I(eller: 
· Q. Mr. I{ruttschnitt, you have heard my testimony as given 
this afternoon? 
A. Yes, I heard it. 
Q. What is your business, Mr. J{ruttschnitt? 
A. I have retired; I am following educational pursuits; I 
am President of the Board of Education. 
Q·. Are you a stockholder in this· Company 1 
A. I am. 
Q. Mr. Kruttschnitt, you heard me testify today with re-
spect to my participation in a meeting of the stockholders held 
in New York City on July 30th? 
A. I did. 
Q. Were you present ~at that meeting¥ 
A. I was. 
Q·. How did you come to go to that meeting~ 
A. I 'vas attracted to that meeting by the notorious letter 
of Mr. Frasca, in which he branded everybody dishonest con:-
nectecl with the Company. If he left anybody out I don't 
know who it is, and set himself down in the letter as a two-
cent stamp hero and as saviour of the stockholders, and it oc-
curred to me that any man "rho would dare write such a letter 
· must ha,;e some cause for so doing, because other-
page 371 ~ wise I thoug·ht it would be libellous. I came. to 
that meeting· expecting to see Mr. Frasca or any-
one else wl1o might throw some light on the· misdoings and 
the misconduct of any one of those parties, more particularly 
Jackson and East. My further idea of going to that meeting 
was to question anyone who could throw som~ light on the 
present status of the Company. 
Q. Will you ldndly state what my participation in that 
meeting was? 
A. After I tried to pull 1\fr. Hatch to pieces, not knowing 
but 'vhat he was guilty of some wrong·doing, and others who 
spoke, I found myself by degrees slipping; I soon discovered· 
that I was wrong in my attack, and people around me tried to· 
convince me tha.t 1\fr. Frasca was merely a sore-head and that 
I ought. not to take any notice of that letter and that he would 
be punished in time for it~ 
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Q. Will you kindly state how I was called upon at that 
meeting, and when I was called upon, and for what purpose 
I was called upon? 
A. My friend, :Mr. Littlefield, started in after me, who ac-
companied me to New York City, and he began to ask ques-
tions, and I started in again. Then 1\Ir. 1-Iatch said perhaps 
we can satisfy you if we call on lVIr. 1\::eller, one of the receiv-
ers, and where 1\ir. l(eller came from I don't kno,v; I didn't 
see him up in front at the big ta.ble with the committee of 
stockholders before that, but he certainly turned up from 
somewhere outside. I then pried him with ques-
page 372 ~ tions, and I .think I made him uncomfortable for 
a time, but he soon satisfied me that he was only 
answerh1g questions and that I could go as far as I liked, and 
if he had not yet satisfied me or anyone else. he 'vould stay 
there long enough to do so. · 
Q. Mr. 1\::ruttschnitt, did I not state to the stockholders 
present that I was there and would be very glad to give them 
any information at my command in respect to their interest~ 
in the affairs of the Company within my ln1owledge? 
A. You did. 






A. I cannot say as to that-free enough, to the point, that 
all understood it. 
Q. Will you state whether or not the stockholders present 
there passed a resolution thanking me for the information 
which I gave them? 
A. They did. 
Q. Did you hear me ask anyone or urge anyone to do any-
thing excep.t .to follow their own judgment a~ter outlining the 
'vhole conch bon of affairs~ 
A. No. 
Q. In other 'vo1·ds, generally, in speaking, 1\Ir. I{ruttschnitt, 
I gave to that body of stockholders general infor-
pa.ge 373 ~ mation concerning· the present condition of there-
ceivership, what had been clone by the recevers, 
and, so far as I was asked and was al)le to answer, the fullest 
information in respect to their inquiries 1 
A. Yes. 
Mary Brennan, et als., v. Albert RoHman, et als. 303 
Bv the Commissioner: 
., Q. You are President of the Board of Education of what 
town, city, county or state¥ 
A. Of Irvington, New Jersey, a town of a population of 
about 50,000 people . 
.And further this deponent saith not. 
Signature waived. 
page 37 4 ~ JOI-IN ROLL~IAN, 
a witness, having been duly sworn, was examined 
and testified as follows : 
DIRECT EXA1YIIN.ATION. 
By Mr. l(eller : . 
Q. 1\fr. Rollman, are you one of the committee of stockhold-
ers who called the meeting of stockholders in New ·York City 
on J ulv 30th? 
A. Yes., sir. (Referring to the circular letter of July 28, 
J926, filed as "Exhibit No. 4" with the deposition of Mr. 
:i\<1 ueller.) 
Q. Will you state whether you as one of the committee of 
stockl1olders requested me as a director and as a receiver of 
the Company to be present at that meeting to give any in-
formation which the stockholders might like to have? 
A. I did. 
Q. Did you tell me at the time that you made the request 
that probably some of the members of the committee would 
'not express themselves as well as I could, in your estima-
tion? 
A.. I did. 
Q. '\Vill yQu state, J\IIr. R.ollman, to what extent I partici-
pated in that meeting and what I said or did at that meet-
ing? 
A.. ~Ir. Keller was present at the meeting on July 30th. 1Yfr. 
Hatch opened the meeting, and when he opened the meeting 
and began to speak there were several men present 'vho tried 
to pick on l1im; in faet, tried to tear him in pieces, finding 
fault-did not kno,v, of course, who we 'vere. Some of the 
stockl1olders present, of course, thought 've might 
page 375 ~ have been a bunch of c.rooks or grafters looking 
for something to benefit ourselves. I got tired of 
that and I took the stand and interrupted Mr. Hatch, and I 
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says: Ladies and gentlemen, we are here this evening to 
mend, not to destroy; we are a committee of fourteen-we are 
fourteen stockholders, the same as yourselves. We have ar-
ranged for this special meeting this evening for the benefit of 
all the stockholders. You have received here of late all kinds 
of letters from all kinds of people, enough to upset you in 
such a way that you don't know what you do. we are here 
for this purpose, being 've have some men amongst our com-
mittee 'vhat know a little more as to the majority of stock-
holders, and we are here trying to explain matters to the best 
of our ability. I have spoken to some stockholders whom I 
·iriet a.nd they are in such a fury that they were about to tear 
up the stock and burn it. We do not want you to burn it and 
we do not want you to tear it up, and we don't wa.nt you to ex-
change for other stoe-k, and we don't want you to sell it for 
little or nothing, as some of our poor stockholders have done 
already. "'.,.ell, I think that will almost cover it; I have said 
enough. 
Q. What- did I do? 
A. Mr. Keller was sitting still and listened to ·all; and a 
good many of the stockholders didn't even know Mr. Keller 
was present, because he didn't want to be known, I could see 
that as I sat along side of him. He let us have 
page 376 t our o'vn 'vay; he thought we were doing pretty 
well, and J must say it lasted a long time that 
evening. We were almost through explaining the best we 
could and some one all at once called Mr. l{eller's name, who 
noticed him there, and it ,,.,.as mentioned, being Mr. Keller . 
was a ma.n who kno,vs as much about the condition of the Na-
tional Equitable Investment Corporation, he was asked t9 
stand up and explain "rhatever may come along, and that was 
pretty late already. 'rhen Mr. Keller arose and answered 
all questions what was put before him and explained mat-
ters as they should be explained. 
Q. You are a stockholder in this Company 1 
A. I am. 
Q. To what extent 1 
A. Well, a little over $31,000. 
And further this deponent saith not. 
Signature w·aived. 
page 377 ~ JOHN W. HATCH, 
a witness, being duly sworn, 'vas examined and tes-
tified as follows: 
l . 
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DIRECT EXAl\iiNATION. 
By l\ir. I(eller: 
Q. Mr. Hatch, you were chairman of the committee of stock-
holders who called the meeting of July 30th 1 
A. Yes, sir. 
Q. Will you kindly state ·whether or not you, as chairman 
of the meeting, urgently requested me to attend that meeting 
as receiver and director of the Company to give such infor-
mation as the stockholders might desire 1 
A. I did. 
Q. Will you kindly state whether or not at first I told you 
I did not think I could attend~ 
A. Yes, you did. 
Q. And did you not with other members of the committee 
again urge me to give you and the other stockholders who 
might attend that meeting whatever information I could give 
them with reference to the present status and affairs of the. 
Company? 
A. I did. 
Q. What wa.s my reply? 
A. Your reply was that you were ·willing to do anything you 
could for the benefit of the stockholders; inasmuch as our 
committee requested you to be present you would cancel an 
engagement. 
Q. Did I tell you in response to your request 
page 378 ~ that I had assured the Court in Richmond that I 
would give whatever information and assistance 
I could in and about New York City? 
A. You did. 
Q . .1\.nd that I thought perhaps it was my duty to do so 1 
A. You did. 
Q. \Vill you kindly state what I did at that meeting? 
.. A .. After considerable argument from the floor, leveled at 
me, and particularly accusations from the Frasca letter, it 
'vas quite difficult for me to get the attention of the ·people 
present. lY.h·s. IIatch had the floor in my defense, and she 
explained to them the purpose of that meeting and my rela-
tions to and labors for the stockholders. She explained to 
them that what I had do110 and was still doing I wa.s doing 
it 'vitbout rmy compensation, but for the good of all, and 
that 1\{r. l(rnttschnitt had said that things 'vill be all right, 
lw believed that we people 'vere on the level; he called for 
certain information which I felt Mr. Keller could answer 
better than myself. I then, after being asked by someone 
-' 
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from the floor if ~Ir. l(eller was present, called on Mr. Kel-
ler, who answered questions to some length as they were put 
to him from different stocld1olders, particularly 1fr. l(rutts-
chnitt and ~Ir. Littlefield, who accompanied him from Ne'v 
Jersey to the meeting place; whereupon, ~1:r. l(eller took the 
floor and answered the questions as he, myself and other wit-
nesses have stated. 
Q. Mr. llatch, I will just ask you one n1ore 
page 379 ~ question; When I arose did I or did I not state 
that I had been requested to appear at that meet-
ing to give any information that I had which the stockholders 
would want and I would cheerfully ans,ver any questions that 
any of the stockholders might put to me? 
A. You did. 
CROSS EXAJ\riiNATION. 
By 1\.fr. Bl~yan : 
Q. State whether or not Mr. I{eller had anything to do 
·with the preparation of the sending out of the circular letter 
which was sent forth by the Hatch committee1 
A. ~1:r. l(eller, at my request, prepared the letter and I 
had the letter printed, a.nd he prepared the proxy at my 
special request and thaf of the other members of the com-
mittee. 
By ~Ir. Patteson : 
Q. Are you the ,John W. Hatch whose name is signed to 
affidavit to the hill in this case~ 
A. I am. 
Q. Will you please ·state when J\rir. l(eller appeared in the 
meeting and ans,vered these questions asked by J\IIr. l{rutts-
chnitt and other gentlemen, did J\rir. J{eller state to the meeting 
so that people understood \vhat he said that he was one of 
four receivers and that the other three disagreed with him as 
to the best means of ascertaining the rights of the respective 
parties 1 In other words, did he state that three of the four 
receivers advocated liquidation? 
page 380 ~ A. I could not state that positively, I don't re-
member hearing him state that one 'vay or the 
other, because I had to leave the room as soon as ~fr. l(eller 
relieved me. 
/ 
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··RE-DIH-ECT EXAMINATION. 
By Mr. l{eller: 
Q. 1\tlr. Ha.tch, will you state whether or not that letter that 
was prepared was prepared in collaboration 'vith yourself, 
lVlr. Hyndman, J\ir.1\rmstrong and other members of the com-
mittee who were asking me with reference to facts. which were 
incorporated in that letter? 
A. Yes. 
Q. In other words, your committee met, prepared to send 
a letter out, and, as I judge of the record papers, they desired 
to have some data with reference to what had been done and 
asked me to supply them~ 
A. Yes. 
1Vitness stands aside. 
This meeting is adjourned to Wednesday, August 11, 1926, 





Richmond, Va., Aug. 11, 1926 
10 o'clock A. M. 
lVIet pursuant to last noted adjournment. 
Present: A number of stockholders in person and by proxy. 
']~he same counsel and the Receivers. 
J\iRS. AUGUSTA A. HATCH, 
a witness, having been duly swo1~1, testified as follows: 
DIRECT EXAJ\!IINATION. 
By J\fr. l{e1ler: 
Q. :Wirs. Ilatch, you are a stockholder of this Company¥ 
A. I a.m. 
Q. In the testimony of Mr. Hatch yesterday under cross-
examination by J\;fr. Patterson, I think, 1\Ir. Hatch gave some 
testimony with respect to my having prepared tl1at letter 
dated June 28th, marked Exhibit No.4, :filed with the deposi-
tion of 1\Ir. J\!Iueller, which went out to stockholders, sent by 
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the committee of stockholders. Will you state what you kno\v 
concerning the preparation of that letter and hO\V and under 
what circumstances it was sent out? 
A. We had selected a committee; they came together in our 
house and they tried to prepare a letter to send to the stock-
- holders of the National Equitable· Investment 
page 382 ~ Uompany, to lay the facts before them of the 
.standing of the Company and tell them about dif-
ferent letters that had been sent out to them. ~Ir. Hatch, 
Mr. Armstrong and Mr. Hyndman they prepared some let-
ters, but didu 't seem that it was the right thing, didn't seem 
as though it would be composed into a letter that anybody 
'vould understand, all that had happened in the past three 
n1onths; so we decided to ask ~ir. l(eller if he would give us 
his assistance to prepare this letter, and he i·efused to have 
anything to do with it and suggested that \Ve communieate 
·with Mr. Riehard W. Carrington or some one else that could 
give us assistane.e, but we told him we didn't have the money 
to do that, and furthermore, if we got a stranger in N e\v York 
(inasmuch as l\fr. Carrington was too far a\v~y in Richmond, 
Virginia) and a stranger didn't kno\v anything about the 
Company or how to prepare the letter. I kept on myself call-
ing Mr. l(eller, I believe, five times, on Saturday, each time 
he refused. Finally I said ~[r. l{eller, will you do one thing 
for me, 'vill you come up and see me in person or can I come 
to you? He said, Mrs. Iiatch, I will come up to you this eve-
ning, I would not expect of you to come down here, I will come 
up, which he did. On his arrival he was in the same state of 
m·i.nd as he \vas when he spoke \vith me over the phone. He 
simply refused and gave me his reasons. He said, Mrs. Hatch, 
I a.m a receiver appointed by ,J ndge Moncure, of the Chan-
cery Court of :Richmond, Virginia; I am a director of the N a-
tiona} Equitable Investment Company, and as 
page 383 ~ such I do not see that I can help you people with 
that letter, although I 'vould like to. I said, Mr~ 
Keller, do you forget that ,Judge 1\{oncure appointed yot1 for 
that very reason, to be an assistant help to the stockholders 
that would call upon yon for help¥ and no'v you refuse at 
thi~ Pritical point, and even a letter was sent July 9th by the 
board of directors and signed by Judge Shewmake as Secre-
.. tary of the Company, in whic.h the stockl1olders 'vas warned 
of not giving their stock away, and several other things that 
I cannot remember no'v that I told 1\{r. l{eller, and on ~iay 
1st the letter that went to the stockholders your offic·e number 
and even the 'plwne number was stated in that letter for 
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people to communicate with you, and here you refuse to help 
us in getting up this letter. .After that Mr. ICeller says, lVIrs. 
Hatch, under the circumstances you can give me all the notes 
and letters yon have prepared and I ·will help you w.ith the let-
ter .. It was agreed then that 1\tir. l{eller should come to our 
home on }fonday, we would furnish him with a stenographer, 
call the committee to our home, which all was done, and then 
.. __ Mr. l(eller helped to get this letter prepa.red. On Tuesday it 
was taken to the press, on Tuesday night it came off the press 
at 9 o'clock; and went in the mail at 3 .A. M. Wedne:sda.y morn-
ing. .After we had received letters (or should I say hefore 
that date we had received letters) from the National Equitable 
Finance Company of Delaware, also another one the following 
1Ionday from the same Company, calling them-
page 384 ~ selves the Trust Company of \Vilmington, Dela-
ware; another letter the following monling from 
Charles ~. Frasca; and the first letter that came from the 
National Equitable Finance Company notified the stockhold-
ers that they would receive a letter from the National Equi-
table Investment Company to vote upon a meeting that is to· 
be held shortly in Richmond, Virginia, voting on certain 
plans., and with that letter \Vas a proxy for the people to sign 
for liquidation of the National Equitable Investment Com-
pany; so Clarence Hodson sent this letter out to get control 
and get the stock exchanged for his stock, which had no par 
value; and in which letter he only provided for fifty-one per 
-eenf of the stockholders of the National Equitable Investment 
Company and no provision \vhatsoever \Vas made for the 
forty-nine remaining stockholders of the National Equitable 
Investment Company, which was the most reason for the com-
mittee of the New York stockholders who called an informal 
meeting in New York and sent out a letter to every stock-
holder of the National Equitable Investment Company to in-
vite them to this meeting to hear the truth and just as to how 
the National Equitable Investment Company stood. 
The second letter that came from the National Equitable 
Finance Ct)mpany was sent by tho Trust Company of Wil-
ntington, Delaware, with an enclosed transfer for people to 
transfer their stock to this Company that ·wa.s only incorpo-
rated on the 23rd day of June, 1926, and was in-
pa~e 385 ~ corpora:ted for the purpose. of getting control of 
the assets of the National Equitable Investment 
Company, as one of their representatices stated that came to 
my home hvo weeks prior to that. The letter that was sup-
posed to be sent out from the National Equitable Investment 
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Company had not been sent out. When all of these letters had ---" 
reached us l\Ir. Hatch called up l\![r. Shewmake in Richmond, 
Virginia, wanting to know the reason 'vhy that notice had ·l. 
not gotten out-
J.\.Ir. Patteson: I object to this as hearsay. 
(vVitness continues) 1\Ir. Shewmake replied to Mr. Hatch 
that the letter came back from the press and corrections had 
to be made. 
The Commissioner: The Commissioner directs the witness 
not to unde1·take to give conversations over telephone unless 
she had the receiver at her ear and recognized the voice of 
the party at the other end of the line. 
J.\.Ir. Keller continues his examination: 
· Q. lVIrs. Hatch, prior to the Saturday w·hen you called me 
down ·town, had you been visited by a representative of C. 
Hodson & Company f and. if so, when~ 
A. I had, two w·eeks prior to 'vhen the first Hodson letter 
was received. 
Q. "\Vill you state just what was said to you by 
-pnge 386 ~ the representative of C. Hodson at that interview? 
A. He told me t-hat he was sent from C. Hodson 
to come and see 1\'Ir. Gritzner, who had his mail sent to our 
home. I wanted to know what he ""'anted, and he said he 
came to exchange ~Ir. Gritzner 's stock of the National Equi-
table Investment Company for stock in the National Equitable 
Finance Company. He said I am a representative of 1\'Ir. C. 
Hodson, and his name w·as 1\Ir. Geary. I think I have the 
name right. I asked him wha.t does the stock represent you 
want to exchange. He says I a.m bringing him something 
good, you tell him that. I said 'vha t 's your stock worth-
what's tl1e value? He says no par value. I said, 'vhy, the 
National Equitable Investment Company .is preferred stock, 
par value $100. I-Ie says, Oh, yes, that's on paper; but it isn't 
got anything behind it. I says, oh, yes, because a letter 
went out from the receivers stating there is $50 behind each 
preferred stock at the present time. He sa.ys, oh no, that isn't 
anything, a.nd you need a man with money in this Company 
and C. Hodson is the one. I then asked him why do you go 
around that yon want to acquire that stock if they haven't 
anything behind it as you state 1 He said because we want 
to get control of the National Equitable InvestmP.nt Com-
'-' 
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pany. I said yon can never get control through the stockhold-
ers; you know that two men have had control ever since the 
National Equitable Investment Company was in existence. 
His reply was, oh, you mean ::Mr. Jackson and 1\'Ir. East? I said 
yes. He said, oh, we have };Ir. J·ackson 'vith us hand and 
glove, 've have his stock, and he is working 'vith us to get the 
people to exchange their stock for the present 
page 387 ~ Company I am represenHng, but he says that man 
East "re don't la1o'v 'vhere he stands. 
Q. Did l1e say anything about tl1e receivers? 
A. He said you know your Company is in the receiver-
ship. I said, oh yes, haven't I just told you a few minutes 
ago that we received statement from the receivers telling us 
what is beltind our preferred stock no"r? He said they eat 
all your profit that you are making in your Company for their 
salaries and their charges, of course they will be paid very 
high. I said, as I understood, the four receivers were sup-
posed to serve under one compensation fixed by Judge Mon-
cure of the Chancery Court of Richmond, Virginia, He said, 
now, you will tell all this to 1\fr. Gritzner? I said I would. 
He then said, no"r, can you tell me anything about that Mr. 
Hatch? I said yeR, you can find him at his office, 391 Broad 
way. He said will you please tell me how that fellow stands Y 
I was told that he is in very close touch with that lawyer 
l{ell_er. I said I think it would be better for you to let Mr. 
Hatch speak for himself, because it 'vould not be just for me 
·to- say how he stands, because you can find him at his office 
and see him. We1l, that was about all he said. 
Q. At the time of that conversation did he hand you any-
thing? 
A. He handed me a circular. 
Q. Is that the circular (indicating) which he left with you V 
A. It is. 
page 388 } Q. Is the name of the man who was interviewing 
you the name that is put at the bottom of that 
circular¥ 
A. That is the name. 
Q. Did he sign his name there¥ 
A. He signed it himself, because I asked him to. 
Q. Please file this pa.per as a part of your eVlidence, to be 
marked ''Exhibit A. A. H. No. 1"1 
A. I file it to he marked as requested. 
Q. ~irs. Hatch, did ~Ir. Geary, the man who interviewed 
you, make any statements to you concerning the receivers' 
management of the business f 
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A, He said that that business would be run down and would 
never recuperate. 
Q. Did he make any statement to you \vith reference to the 
charges that were being made by the receivers1 
A. I don't just know to what you refer. 
Q. Did he make any statement to you as to what the receiv-
ers \Vere being paid 1 
A. No, he just said they were receiving a great sum. 
Q. Mrs. Hatch, when you insisted on my giving you assist-
ance did you not make some criticism of me as not keeping 
faith with my previous statements~ 
A. I certainly did. 
Q. Will yon kindly state \vhat you said to me 1 
A. I said, Mr. J(ellcr. I am beginning to think that you are 
not the mai1 that I expected you would he, after 
page 389 ~ pledging yourself that yon would help the stock-
holders, whom you know there is so much hard 
earned money from widows and orphans and old people in 
that Company. I said you may not be paid he1~e for all the 
good that you can do to help the stockholders, but I want to 
appeal to you, Mr. ]{eller. I said you may get your pay from 
God, who is the only Judge, and He judges righteously; be-
cause I felt he war; going to leave us and not help us with the 
letter. I said you kno\V, I\ir. ICeller, the Hodson scheme is 
one to wipe out the Company and get it himself, and what Mr. 
Frasca is doing is not for the good of all the stockholders, and 
if they liquidate that Compauy-,vha.t Mr. Frasca is working 
for, he has already filed a. bill in court to recover for hie:: 
clients about $300,000, for which he has already charged th~ 
same clients $16,000 for joining his commit~tee, of which he 
is the chairman, and the same stockholders have pledged for 
the recovery of their money they will give him fifteen per 
cent more, \\rhich \Vould amount to another $48,000-so you 
see that is what Mr. Frasca is working for, for his poeket and 
own gain and not for the stockholders, and you know that 
Mr. Frasca made a statement in 1923, that he would break 
the .National Equitable Investment Company 'vithin two 
years, and no"r is \Vherc you could help us to get this letter 
out, to explain the truth to the people about· this Company, 
about its standing and about its forn1er officers, Jackson and 
East. 
page 390 ~ Mr. Bryan: I object to this as incompetent and 
irrelevant to any present inquiry. I have no ob-
jection whatever to any relevant testimony coming out in this 
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matter, but I submit, in justice to us all and to the Stize of the 
record, tha.t the Commissioner ought to place reasonable limi-
tations upon this line of testimony. :1_\,fr. Keller has asked a 
succinct and direet question, and the 'vitness is going into 
an interminable relation of conversations with different per-
sons, 'vhich cannot possibly, in my opinion, affect your judg-
ment in the. premises. 
Mr. Keller: I have no desire to lengthen the record. There 
was some imputation made yesterday concerning my asso-
ciation in filling out that letter, and I simply 'vant to have the 
record show the reasons 'vhy I felt in duty bound to give such 
assistance as I gave in its prepara1Jion. 
Q. ~irs. Hatch, will you state when I came to your house 
whether I did not finally tell you, after you made your very 
strong appeal to my sense of duty, that I would endeavor to 
give you such facts as I could give you and as your committee 
might want for their letter¥ 
A. You did. 
Q. Did I not also tell you that I thought that 
page 391 ~ somebody else should also help prepare that let-
terf 
A. You did. 
Q. Didn't ~fr. I-fyndman assist in preparing that letter? 
A. He did. 
_ --Q. 1\tlr. Hyndman was a. man who had had considerable ex-
perience in that line, 'vas he not? 
A. H·e was. 
Q. Mrs. Hatch, I sho'v you a letter dated July 26, 1926, from 
the Southen1 Trust Company, sig11ed Charles E. Rivers, 
Treasurer, and with it a prospectus. Did you receive a letter 
like that' And if so, sta.te when? 
Mr. Bryan: I object to this as incompetent, irrelevant and 
immaterial. 
A. Yes, sir, I received a letter like that. : 
The Commissioner: The Commissioner does not allow ·this 
letter of the Southern Trust Company dated July 26, 1926, 
to which is attached stockholders' exchange agreement and 
a prospectus of the National Equitable Flinance Company. 
These thr.ee papers are already in evidence without objection. 
Q. Mrs. Hatch, I will sl1ow you a letter, or a printed letter, 
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from the National Equitable Finance Company signed by W. 
B. 'l'hompson, Treasurer, and a proxy attached, 
page 392 ~ and ask you whether you have received that let-
ter and proxy ? 
A. Yes, I have. 
Mr. l{eller: I will ask tl1at that letter be identified so that 
it can be established as the same letter already offered in eVi-
denee. 
The Commissioner: A similar circulater l€1t.ter is already in 
the record as Exhibit No. 2 with the deposition of tiustav 
1viueller, and l\1rs. Hatch says she received a similar letter. 
Q. I also show you a. letter dated July 26th, a printed let-
ter, signed by Charles B. Frasca., chairman, and ask you if 
you received a letter like that? 
A. I myself never received a letter like that. 
Q. Was that letter brought to you by the person who re-
ceived it? 
A. Yes, hy ~irs. Booth, of No. 80 West 94th Street, New 
York City. 
The Commissioner : Copy of the same letter is filed in the 
record as Exhibit No. 3 with the deposition of 1\IIr. Mueller. 
page 393 ~ Q. Will you state ·whether you received the two 
first letters I gave you before you receiv·ed notice 
from the Company 1 
A. I did. 
CR-OSS EXA1\1INATION. 
By 1\tir. Patteson : 
Q. Did you testify in a suit in New York City in ,.~lhich Mr. 
Frasca represented certain stockholders when he was ask-
ing for a list of the names of the stockholders of the National 
Equitablo Investment Company~ 
A. I did. 
Q. J a.ckson and East 'Jlere the parties who were resisting 
the application of :Mr. Frasca for a list of the stockholders 9? 
1\IIr. l{eller: I object to that. on the ground thnt. the record in 
that. case shows that application for mandamus 'vas filed by 
the Company itself under the direction of the board of direc-
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tors, and that it was not filed by Jackson and East individ-
ually. 
The Commissioner: ~rhe objection is overruled because it is 
not deemed material as to who filed the proceedings for the 
purposes of this question. 
A. I could not say who resisted it. 
Q. You have a very bad feeling against Mr. Frasca your-
self, haven't you 1 
A. Not at all. 1\Jir. Frasca. is just the same to 
page 394 ~ me as you are, as -the Commissioner, or even my 
husband, because I do not think Mr. Frasca would 
want to ruin anyone if he knew the truth about his fellow-
being. 
This witness stands aside. 
JOHN vV. HATCH, 
a witness, is recalled by Mr. Keller for 
R.E-RE-DIRECT EXAMINATION·. 
By 1\fr. l{eller: . . 
Q. Mr. Hatch, you have heard the testimony of your wife. 
Will you state whether that testimony is correct, so far as 
statements made by her ·are concerned¥ 
.,...- ·- A. To the best of my knowledge and understanding. I was 
not present when all the conversations were had, I 'vas not 
present at much of the conversations that took place in ~Irs. 
Hatch's appeal to Mr. Keller. 
Q. Were her answ·ers to my questions 'vith reference to 
what took place when the letter ''"as being written correct 1 
A. Yes. 
Q. Did you have a telephone call for a conversation with 
J\!r. Shewmake? 
A. I did. 
Q. And if so, when, and state what the conversation 'vas 7 
A. I don't remember the date, but I called J\fr. Shewmake 
on the 'phone myself and asked him why the latter that I had 
understood w·a.s being prepared and would go out on Friday 
or .Saturday of that particular week 'vas not out. 
page 395 ~ J\fr. Shewmake's reply to me wa.s that the proof 
of the letter came up to his office and there were 
some corrections necessary; he had made those corrections 
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and had no doubt but what the letter would be in our hands 
by Monday or Tuesday of the following \veek. 
Q. Had you received the letter from the Southern Trust 
Company and the National Equitable :B.,iuance Company prio1· 
to that conversation with Mr. Shewmake? 
A. I had. 
Q. What was the reason for your calling Mr. Shewmakef 
A.< Because of those letters. I thought those letters were 
intended to give the stockholders a false impression of how 
the National Equitable Investment Company stood. 
By the Commissioner: 
- Q. 1\fr. Hatch, when you speak of _asking ~Ir. Shewma~e 
about sending out a letter, do you mean the notice calling· this 
meeting of the stockholders and any letter that might ac-
company it ol 
A. I do. 
Q. You refer, then, to the notice calling this special meet-
ing and signed by ~Ir. Shewmake as Secretary¥ 
A. I do. 
By Mr. l{eller: 
Q. And the proxy which \vent with it Y 
. A. Yes. 
Q. Mr. Hatch, you had attended the meeting,of 
page 396 ~ the board of directors, of which you we·re a meih--. 
her, on the previous Monday or Tuesday, had you 
not, here in Richmond ~ 
A.. I did. 
Q. And at that meeting that notice and proxy \Vere pro-
vided for, were they not Y 
A. They we·re. 
Q·. Will you state whether or not you, ju company with me, 
were in attendance and conferQnce with Mr. J. H. Rives, Jr., 
on Tuesday,. the 20th of July¥ · 
A. I could not swear to just the day, but I remember of 
hearing call from this office by 'phone to come up to ~{r. 
Rives' office. 
Q. That was on Tuesday, was it not? 
A. I believe it \vas, yes. 
Q. And when you and I left :Nir. Rives' office at 2 o'clock 
that notice was completed, was it not? 
A. It was. 
Q. And the form of proxy 'vas agreed upon Y 
A. It was. 
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The Commissioner : The minutes of the board of directors 
of the National Equitable Investment Company show that a 
meeting was held in R.ichmond on July 19, 1926, at which 
were present both John W. Hatch and arry E. Keller. The 
directors provided at this meeting for sending out 
pag·e 397 } the notice calling a special meeting of the stock-
holders to be held August 9th. 
Q. The record shows that the meeti-ng 'vas held on Mon-
day, the 19th day of July. Was it the next day after that 
meeting that you left with me after having been at Mr. 
Rives' office 1 
A. It was. 
Q. And at that time the form of notice and form of proxy 
were agreed upon ~ 
A. They wer'e. 
Q. Do you know whether :.Mr. Rives stated at that meet-
ing that the printer would have them ready the following day 1 
A. Mr. Rives sa.id he believed the prtinter would have it 
ready the following day. 
RE-RE-CROBS EXAMINATION. 
By Mr. Patteson: 
Q. :.Mr. Hatch, under what name do you trade in New York? 
_. /A. I do not understand your question. 
Q. What ]s your ·business 1 
A., Real estate business. 
Q. Do you trade in the name of the N eico Corporation 1 
. A. I do. 
Q. You took that from the National Equitable Investment 
Company? 
A. I did not. 
Q. What did you take it from? 
.A... New England Investment Company. 
page 398 } Q. Well, the New England Investment Com-
pany? 
A. :Niay I answer that a little in detail f 
Q. Go ahead? 
A. Al1out twelve of the old stockholders that used to work 
for E. H. Spence & Company follo,ved a warning that was 
sounded to me by 1\fr. tT ohn Hogan-I think his office is 6 East 
48rd Street. I had been given a card by a party tha.t I had 
called on and asked to go and see them and sent me to the 
Better B~.usiness Bureau. During my interview with him he 
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stated that the house of Spence was being shado,ved and that 
I had better get out before it fell. I went back and told some 
of my associates there that I did not believe we had better 
hang around there any longer, and we went to the Hotel 
Pennsylvania, about twelve of us old salesmen who were 
working for E. H. Spence & Company at that time. We ar-
ranged for a meeting and "re called several meetings, and the 
number kept dwindling down until finally there were seven in 
the number. 1.,hose seven agreed to form a company of our 
ow11, and among other rna tters that they discussed was the 
name that the Company should be called. There were four 
people present in that company that 'vere New Englanders. 
Somebody suggested that the name Ne'v England Invest-
ment Corporation or company might be a good name. One of 
our members had a pad and pencil and was writing down the 
names suggested, and one who is pretty 'vell known in the 
investment business and real estate, etc., says that 
page 399 ~ name will never be accepted in New York State; 
if my memory serves me right, he says, there i~ 
a company already incorporated in New York and it would 
he waste of time to send that name up there. This gentle-
man's name is Arthur L. Shuman. He says have some odd 
name, because if you send a common name up there it will be 
rejected-I have had that experience before. The result was 
that the man who was putting down the name suggested 
that name. 
Q. Did you open your office in New York City by that name? 
A. We did. 
Q. Have you still that name there~ 
A. No, sir, not at that address. 
Q. Is the Company being operated no'v by that name at an 
address in New York Citvf 
A. Yes, it is at Astoria. 
Q. When did you move from New York City to Astoria? 
A. In the fall of 1923. 
Q. Did you have any reason for moving there? 
A. Yes, sir. 
Q. What was it 1 
A. We had entered into a contract with Joseph l{neer 
Amusement Company. 
Q. Before you moved to Astoria and while you ,.lere trading· 
under the name of N eico Corporation 'vere you not exclu-
sively engaged in the sale of the stock of the National Equita-
ble Investment Company~ 
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page 400 } A. Yes, we tried to. _ 
Q. vVere you exclusively engaged in the sale of 
that stock at that time~ 
A. Yes. 
Q. How much in money did you sell of that stock~ 
A. I don't remember how much, not very much. 
Q. Did you sell $250,000 of it f 
1.\... I don't think we sold that much. 
Q. \Vhen you were connected with Spence did you not sell 
at least $250,000 worth? 
A. I myself sold close to $200,000 worth. I 'vas with him 
over a year. 
Q. Did you get a commission of ten or fifteen per cent for 
the sale of the stock? 
A. I got a commission of ten per cent until the last check. 
I "ras to get fourteen per cent, but they only gave me twelve 
per cent, which was the last week. 
Q. Did you sell the Hatch family of the same name as 
yours, of the State of Maine, about $40,000 worth of the 
stock? 
A. I have never sold a share of stock to anybody in ~Iaine 
that I know of. 
(~. No,v, l\fr. I-Iatch, have you ever traded in the stock of 
this Company-sold and bought it on the market~ 
lVIr. J(eller: I called this witness for the purpose of prov-
ing telephone calls . 
. page 401 ~ ~f.lhe Commissioner: 1\IIr. J{eller recalled this 
witness. The Commissioner suggested that he 
should only he recalled as to telephone· conversations men-
tioned by lVIrs. 1-:Ia.tch. Mr. Patteson suggested that he wanted 
to ask other questions, and the Commissioner withdrew his 
statement and ~Ir. Keller did not undertake to limit the 
oxailllination. 
lVfr. l(eller: This cross-examination does not refer to any 
subject-matter which was brought out under testimony of 
~fr. Ha.tch, who "ras recalled by me, and is altogether aside 
from any of the testimony and the testimony given by Mr. 
Hatch in response to my questions. . 
The Commissioner: The Commissioner rules that in the cir-
cumstances, and on account of the charges and counter 
charges 'vhich have been made with reference to the calling of 
this meeting, that this 'vitness may be allowed to answer 
questions concerning his connection with tlus Company. 
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, A. I have. 
- Q. Can you say roughly how much you have bought and 
sold on the market and 'vhen f 
page 402 ~ A. I could not say. 
Q. When is the latest date of your trading~ 
A. Last year. 
Q. Are you at present a stockholder in the Company? 
A. I am. 
Q. When did you acquire your stockY 
A. Some of it I bought last year. 
Q. You bought it on the open market¥ 
A. Yes, in my own name, at present twenty shares of 
common stock. 
Q. You bought that on the open market? 
A. No, sir, I don't think I bought that on the open market-
I have not consulted the certificates. 
Q. Ho'v much did you pay for itt 
A. I bought it as lo'v as $50 a unit. 
Q. Explain to the Commissioner what do you mean by a 
unit¥ 
A. I mean t'vo shares of preferred and one of common. 
Q. As I understand, you have no perferred stock in your 
own name at this time1 
A. Not in my own name at this time. 
Q. Have you any agreement 'vith Mr. l(eller if you should 
obtain possession of the Gompa.ny that you will employ him 
in any capacity whatsoever~ 
A. Not in the least. I have no agreement 'vith Mr. Keller 
or any other person on the face of the earth. 
tJ. ~,or how long have you been connected with 
page 403 ~ the National Equitable Investment Company, 
Incorporated f 
A. Since 1919-not connected with it, hut been assoe.iated 
with it as salesman. 
Q. What bas become of Spence & Company, 'vith whom 
you were connected¥ 
A. So far as I know, tl1ey are out of business. 
Mr. J(eller: I obje~t, on the ground that this inquiry is '-
~directed to. the affairs of E. H .. Spence & Company, 'vho have 
nothing to do 'vith this Company and certainly nothing to do 
with this inquiry. Furthermore, on the ground that it is :not· 
in any realm of cross-examination of this wii.tness. 
Mr. Patteson: Counsel for the intervening petitioners states 
that this witness having testified that as one of the agents 
--.---
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or employees of Spence & Compauy in New York that he sold 
about $200,000 of the stock, for which he was paid a large 
commission, and it having been introduced in evidence yes-
terday one of the circulars used by Spence and his represen-
tatives, it is eminently proper, .it seems to me, that the ques-
tion that has been asked should be answered by 
page 404 ~ 1he witness, because Spence & Company are no 
longer in business in New York because of 
troubles arising from the sale of this very stock. 
Mr. Keller: I object to ~ir. Patteson's statement.of facts 
as not being in accord 'vith the actual facts. Therefore, his 
reasons for supporting this cross-examination are not proper. 
Mr. Patteson: The suits pending in New York within Mr. 
l{eller's kno\\rleclge-and he knows that I kno'v about it-
show that they are based on tl1e charge of fraud in the sale 
of this stock by that very .Spence & Company. 
· Q. Didn't they get out of business on account of the troubles 
arising from the sale of that stock? 
A.. No, they did not. 
Q. What did they get out for1 
A. They were not engaged in the sale of this stock. 
Q. What did they get out. forT 
A. They were engaged in sale of the R.ogers Milk Product 
Stock. 
Q. Is it not within your knowledge that Spence & Company 
were charged with having made false representation in the 
sale of this stock in the ten suits in New York and 
page 405 ~ New Jersey Y 
A. I do not know what they were charged with. 
Q. Don't you kno·w it is a fact that that was the charge? 
A. I have been told that that was the charge, but they were 
charging the N atioual }Jquitable Company for it instead of 
}J. H. Spence & Company. · 
Q. And E. H. Spence & Company were the sale agents for 
the National Equitable Investment Company, yourself in-
cluded, is that not correct? 
A. I never understood f1~om Mr. Spence that he was the 
agent. · 
Q. Didn't you sell the stock as tl1e agent of Spence & Com-
pany? 
A. I did. 
Q. Didn't you sell it on the representations that they made 
and that vou made? 
A. Yes:· 
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R.E-RE-RE-DIRECT EXA~iiNATION .. 
By l\Ir. Keller : 
Q. ~Ir. I-Ia.tch, did you ever sell any of this stock or repre-
sent yourself to he, or represent E. H. Spence & Company 
to be agents of this Company·~ 
.~. No, sir. 
Q. vV"ere you ever told to say that you were the agent of 
the National Equitable Investment Oompany1 
.A. No, sir. 
Q. But that you 'vere employed solely by E. II. Spence & 
Company? 
A. I was. 
Q. What representations did you make, Mr. 
page 406 ~ Hatch, to any person to whom you sold stock con-
cerning the stock of the Company' 
A. In every instance, so far as I remember, that I am rep-
·resenting E. H. Spence & Company. I usually carried with 
me their prospectus and would produce that and they had an 
opportunity to see from the prospectus that I was repre-
senting the house of Spence. I then informed my cust01ner, 
or would-be customer, that I 'vas selling the stock of the Na-
tional Equitable Investment Company, a. small loan com-
pany, having offices located in different cities and sta.tes. I 
used to carry in eonnection 'vith the prospectus a list show-
ing the states and cities and the names of the different offi-
ees that the National Equitable Investment Company owned 
and operated. And so far as I can understand the public 
mind, I think they understood they were buying through me 
from E. H. Spence & Company. A large majority of the 
people I sold purchased their stock on the instalment plan. 
The collections were made by E. H. Spence & Company. The 
salesmen's instn1etions in selling was to get the initial pay-
ment, which was the price fixed by E. H. Spence himself. We 
were instructed to collect that or our sale 'vould not be ac-
ceptable unless they received the amount of the initial pay-
ment, or in some instances 'vhere the salesman kne'v his cus-
tomer they would accept the customer's note. 
Q. Did you buy any stock yourself? 
page 407 ~ A. I did. 
Q. Ho"r much stock do you own jointly with 
anybody else? 
A. I own 70 shares of preferred, and I think 150 shares 
common. 
Q. With whom? 
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A. With my wife. 
Q. Did I understand you to say that you bought that with 
your earnings~ 
A. That particular stock may not have been bought with 
earnings from E. H. Spence & Company at that time. 
Q. ~Ir. Patteson asked you lto\v long you had known me. 
Will you kindly state to the Commissioner how you came in 
contact with me 1 
Mr. Bryan: Objected to as immaterial, incompetent and ir-
relevant. 
The Com..missiouer: Objection sustained, except to the. single 
statement of ho\v long you have known M11. Keller. 
A. As near as I can remember, since 1922. 
Q. 1\rir. Hatch, have you ever paid me any moneys, or have· 
I ever asked you for any moneys, or have you ever promised 
me any moneys or reward any time whatsoever, or have I 
asked you for any reward or moneys for anything that I have 
ever done for you or for any ser·vice I have tried to render 
you by reason of your interest in the National 
page 408 } Equitable Investment Company? 
A. Positiv·eiy, no. · 
R.E-RE-RE-CROSS EXAl\riiNATION. 
By 1\rlr. Patteson: 
· Q. As a salesman of E. IL Spence & Company in the sale 
of the stock of tl1e National Equitable did you not attend meet-
ings of tl1e other salesmen \vhere you were positively in-
structed by your employer what to sa.y~ 
A. Yes. 
Q. And 1\Ir. Spence was the man i 
A. Yes. 
Q. Did lVIr. Edgar P. East also a.tt.end those meetings~ 
A. Mr. East used to come in occasionally. 
By the Commissioner: 
·Q. Ho\v many meetings of the stockholders of the National 
Equitable Investment Company have you attended, if any, 
except this meeting, which began on August 9th? 
A. I \vas here on the 19th of January, 1925, that was my 
first stockholders' meeting, and again on the 18th of J anu-
ary, 1926. 
Q. Then you attended the annual meetings of the stock-
holders of this Company held in January of 1925 a.nd 1926! 
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A. Yes. 
And further this deponent saith not. 
Signature 'vaived. 
page 409 ~ CHARLES B. FRASCA, 
a witness, having been duly· swon1, was examined 
and testified as follows: 
DIRECT EXA.MINATION. 
By. Mr. Keller: 
Q. Mr. lt,'rasca, 'vhere do you live 1 
A. 192 Bleecker Street, N cw York City. 
Q. What is your business~ 
A. At present I am Chairman of the Stockholders Protec-
tive Committee of the National Equitable Investment Com-
pany of Virginia. 
Q. How long have you been such Chairman? 
A. Exactly three years. 
Q. And during that time w·hat other business have you 
been engaged in¥ 
A. None 'vhatsoever. 
Q. So that you have d6voted your entire time in prose-
cuting the cases against this Company for the last three 
years? · 
A. ~Iy answer is in exposing the stock fraud for the past 
three years. 
Q. When did you or your Company first institute suits 
against this Company ~ 
A. The first service was rendered in October, 1923. 
Q. And how many suits have you brought against the Com-
pany? 
A. About 260 stockholders have instituted civil action to 
recover their money in full paid for the stock, on the ground 
. of fraudulent representations made by E~. H. 
page 410 ~Spence & Company, the authorized selling agents 
for the National Eq~itable Investment Company, 
and made hv the President and Treasurer of the National 
Equitable, ~fr. J acksou and l\ir. East. 
Q. Who ever told you that they were the authorized agents 
for the Company? · 
A. That was proved in our 1\{unicipal Court April 17, 
1924, :New York City. 
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Q. I asked you who ever told you that Spence & Company 
'vere the authorized agents of this Companyf 
A. And I told you '\re proved it in Court. 
Q. That is the only answer? 
A. I never asked anybody, it was not necessary. 
Q. You are unable to state in response to my question 
w·ho ever told you that they were the authorized agents of 
this Company f 
A. I didn't say I 'vas unable to, I said it was nev·er neces-
sary for me; to inquire. 
Q. vVhy~ 
A. Because tl1ere was no necessity of asking, in view of the 
fact tha.t E. H. Spence & Company 'vere the authorized 
agents for the Equitable Investment Company prior to the. 
reorganization, which was then named and recapitalized the 
National Equitable Investment Company of Virginia in Janu-
ary, 1920. 
Q. Do you not know, ~Ir. Frasca, that Spence 
page 411 ~ contract with the old Equitable Investment Com-
pany was cancelled f 
A. I do not kno,v. 
Q. You w·ere employed by E. H. Spence & Company, were 
you not? 
A. I was. 
Q. And did you 11ot serve E. H. Spence & Company as one 
of its mru1agers? 
A. For about two months I did. 
Q. For how long were you other,vise employed by them, and 
in what capacity? 
.A. I ;joined the Spence Company in March, 1920, as a. sales-
man, and left them in Deeember of the same· year-about ten 
months. 
· Q. vVhen did you serve as manager? 
A. July and .August, two months, 1920. 
Q. And while manager for Spence & Company did you not 
school or coach or h1struct salesmen of Spence & Company1'~ 
A. I certainly did, but not in the sale of the National 
Equitable stock. 
Q. vV11at other stock? 
A. At that particular time "rhen I ·was manager in the 
branch office of Newark, N e'v Jersey, E. H. Spence & Com~ 
pany were selling stock of the N ea.r Beer Corporation, the 
same as they sold stock in the National Equitable as a near 
barik c.orporation. 
Q. They also bought and sold other stock, did they 1 
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A. Not while I was connected with them. 
page 412 ~ Q. Do you not know that they did buy and sell 
other stock? 
A. Not when I was connected with them. 
Q. Do you not kno'v that they bought and sold emergency 
loans? 
A. From what I heard about Rog·ers l\Hlk Products Conl-
pany, not from personal kno,vledge, but from hearsay. 
Q. In other words, Spence & Company were a corpora-
tion in buying and selling seen ri ties, were they not? 
A. E. H. Spence & Company 'vas organiz·ed for the sole 
purpose of selling the stock of the Equitable Investment 
Company and later the National Equitable Investment Com-
pany. 
Q. Ho'v do you know that? 
A. From the records of the minutes in our Court in April, 
1924. 
Q. Who testified to that? 
A.. I did. 
Q. Do you not know that S.pence prior to his forming his 
own Company was associated with DeBiscay & Company? 
A. Not from perso11al knowledge, but from hearsay. 
Q. Do you know 'vhether DeBiseay & Company 'vere also 
selling what might be called unlisted seci1rities? . 
A. I was not a.t all interested in DeBiscay & Company and 
do not know. 
Q. How mueh stock did you sell in this Company? 
A. Unfortunately, about $50,000. 
Q. How much commission were you paid? 
A. I received· a commission of ten per cent. 
Q. The same as 1\fr. Hatch received? 
page 413 ~ A. I don't kno'v 'vhat he received. 
Q. Wl1a.t did you g-et paid as manager? 
A. I was never manag-er of the sale of the National ]~qui­
table stock 
Q. What did you get paid "rhile manager of Spence & Gom-
pany7 
A. Four per cent of total sales made from my office. 
Q. Mr. Frasca, since you have been acting as Chailman 
of the- stockholders' committee what have been your duties f 
· A. ~Iy duty has been to aid the various attorneys that rep-
resent us and ~·eep in touch with the 276 stockholders who 
have joined this c.ommittee. 
Q. Who appointed you Chairman? 
A. At a meeting held by about twelve stockholders. 
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Q. And since you have organized that committee will you 
sta.te whether or not you have not continuously circularized 
such stockholders as you knew and advertised liberally in 
the papers for the purpose of securing stockholders to join 
your committee for the purpose of bringing suits. against this 
Companyf . 
A. I had a list of about 600 stocld1olders and I have sent 
them in three years not more than five letters, explaining 
from time to time the progress of our suits. The sole pul·-
pose was to aid these unfortunate stockholders who were wil-
fully defrauded by the National Equitable Investment Com-
pany through their authorized selling agents and salesmen, 
E. H. Spence & Company, or from actual ex-
page 414 ~ perience, having come in contact with fully 500 
of these stockholders that called at my office. 
In my opinion and judgment, at least eighty per cent were of 
a very illiterate mind. 
Q. And of all the people that you have written to or called 
oyer the telephone or visited during the last three years you 
have been able to get 261 stockholders to join your commit-
tee? 
.1\... The amount is 276, and I consider that exceptionally 
'vPll, w·hen I have not interviewed more than a:bout 500, and 
considering the lack of understanding·. 
Q. :Nir. l~rasca, will you state whether in December, 1923, 
(I think Dee. 24th) as the dividend checks were being sent 
out by the Company on that day, whether you did not cause 
an attachment to he levied ag·ainst their bank account? 
A. I w-ill c.orrect that date: the date is the 2nd day of 
April, 1924. Six stockholders attached $31,000 of the money 
of the National Equitable in the Garfield National Bank of 
New York City. It 'vas the only time that I 'vas in a posi-
tion to a.ttac.h their money, because the National made it 
their business to keep a very small balance in this bank, and 
April.lst being a. dhridend day the attacl1ments 'verc served. 
Q. Have those attachments ever been prosecuted 1 
A. Not to my lmo,vledgc, no. 
Q. Have any of the suits ever been prosecuted except one? 
A. Only one suit was ever tried. 
Q. How many suits did you bring in 1924? 
page 415 ~ A. In 1924, in order to protect. these stockhold-
ers, we brought suits for 51 stockholders-a con-
solidated action-and then suit was instituted by an attach-
ment in four of the National branches in the State of New 
Jersey. The total amount involved was about $80,000. The 
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National, through their counsel, made very strenuous efforts 
to quash this attachment. After going to three courts, the 
highest court in the State of New Jersey unanimously al-
lowed the att.a~hment to stand, and the complaint 'vas then 
drawn and submitted to the counsel in Aub~st, 1925. 
· Q .. Who was that counsel, for the Company¥ 
A. I don't know the name. 
Q. Judge Robert Carey? 
A. To the best of my knowledge, I believe there is a law-
yer by the name of Carey and a. lawyer by the name of Lane, 
and our attorneys for the stockholders are McCarter & En-
glish, of Newark, Ne'v Jersey. 
Q.· How many suits did yon bring in 1923? 
.A. I think about eigh.ty. 
Q. And none of those have been tried except one~ 
A. Yes ; that is due to the dissatisfaction of our former 
attorneys, 'vhich we were compelled to relieve and engage 
ne'v counsel. 
Q. But these ·cases could have been tried when the Nadler 
case was tried, or shortly thereafter, could they not~ 
A. Yes, if the attorneys 'vanted to try them. 
page 416 ~ I have no control over that. · 
· Q. Yon could not direct your own attorneys Y 
A. I certainly did, and it 'vas through their neglect that I 
dismissed them. 
Mr. Bryan: I wish to give Mr. J(eller all reasonable and 
proper latitude, but I object to any further questions and an-
swers thereto from the lines 'vhich have thus far been indi- · 
cated, as incompetent, irrelevant and immaterial to the im-
mediate inquiry before tl1e Commissioner. That inquiry is 
predicated upon, and only upon, a statement that has been 
made in testimony, that :Nir. l{eller as receiver was active, 
whether unduly or not remains to be· seen, as a receiver of 
the Chancerv Court of Ricl1moud in the Hatch stockholders' 
meeting· on July 30, 1926. I respectfully submit that ho"rever 
interesting tl1is testimony may be, and other phases of the 
case, it has no materiality or relevancy to the present in-
quiry. 
Mr. J{eller: I would state, 1\[r. Commissioner, that the pur-
pose of this inquiry is to show that one of the reasons. which 
prompted that committee of stockholders to send that let-
ter out 011 July 28, 1926, was that they felt that the 
page 417 ~ stockholders of this Company had been so man-
handled by the activities of Charles B. Frasca, 
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\vho had made all kinds of false statements and charges con-
cerning the Company and every one allied with it, and that in 
view of his letter, \Vbich was also sent to all the stockholders 
on July 26th, \Vhich is in evidence and \vhich was highly un-
true and blasphemous, and which attacked Mr. I-Iatch per-
sonally, as well as nwnberous others, that that committee 
felt in justice to thems·elves and the very large body of stock-
holders who had previously support~d that committee and 
\Vho have supported them at tlus meeting, as evidenced by 
their vote, that the stockholders and all other stockholders 
should be. properly advised as to the real facts and not be 
mjsled by the false imputations sent out by Mr. Frasca. And 
furthermore, that it is our purpose to sho\v that these proxies 
secured by JYlr. Frasca were probably influenced by many of 
the false accusations made and that it was an attempt to 
stampede the large body of stockholders to that when they 
\vere convened at this meeting for the purposes which the 
Court had in mind-namely, being advised as to the wishes 
of the stockholders-that by reason of the defamatory charges 
ma.de in JYir. Frasca's letter they \vould not expres::; their un-
biased opinion, but in all probability would be influenced by 
the serious charges and false statements made by l\tir. Frasca. 
Furthermore, that by rea.son of the a ttac.k made upon the re-
ceivers and myself a.s one of th_e receivers., that I considered 
that as one of the elements in reaching my con-
page 418 ~ elusions to do what I thought was my" duty to all 
stockholders in response to their serious appeal 
made to me by ~Irs. Hatch. 
~ir. Bryan: I submit to the Commissioner that, admitting 
all tha.t ~Ir. J(eller has said to be true, for the present purpose 
it has no bearing upon the objection made by me, that this tes-
timony is irrelevant in regard to the alleged undue activity 
of Mr. J(eller in the meeting of July 30th, and I ask for a 
ruling. 
':Phe Commissioner: I consider that this witness has been 
sufficiently examined with reference to the suits pendiug in 
the north, if such test~mony be relevant a.t all, and decline to 
permit Mr. Keller to pursue lhat line of his examination, but 
will permit any specific questions not already addressed to 
the \vitness, if any such l)e desired, concerning the truth or 
falsity of the circular letter sent out by Mr. Frasca or his 
committee and filed as evidence in this proceeding by Gustav 
liueller. a witness introduced by l\Ir. Patteson, whom I un-
dertsand to be counsel for 1\tir. Frasca. 
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J.\!Ir. Keller: I except to the ruling of the Commissioner. 
page 419 ~ 1\'Ir. J{eller continues his examination. 
Q. Mr. Frasca, you also brought a mandamus 
proceeding against this Company to compel it to furnish you 
with a list of its. stockholders in 1923, did you not~ 
A. I did, in 1\fa.rch, 1924. 
Q. You did in 1923 ¥ 
A. No. 
Q. Did you not bring one in 19231 
A. I don't know; the only case I recollect 'vas tried by 
Referee in the month of ~£arch, 1924. 
Q. Prior to the proceeding to which you now refer before 
the Referee, had you not instituted a previous mandamus 
proceeding 1 
A. I lJelieve I did. 
· Q. What was the disposition of that f 
A. I don't kno,v. 
Q. Do you not kno'v that it was refused by the Supreme 
Court of N e'v York County? 
A. I don't remember. 
Q. Do you not kno'v that you made an applica.tion to re-
argue that case? 
A. Personally, I never did. 
Q. Were you not the petitioner? 
A. I was. 
Q. Didn't you say that the duties of yourself as chairman 
'vas to keep in touch with your attorneys' 
.A .. Tha.t had nothing to do with any of the stockholders or 
individual cases. 
pnge 420 ~ Q. I am asking you do you not know that your 
counsel soug·ht a re-argument of that proceeding? 
A. I answered I did not. 
- Mr. Bryan: I rene'v my last previous objection. 
Q. Do you know upon 'vhat that mandamus petition was 
dismissed? 
A. From my knowledge, there were tw·o specific questions 
that the Court directed the R.eferee to cledde, that is, the. Na-
. tional ohject.ed to the mandamus on t"ro grounds-one that 
they were not doing business in N e'v York, they were a for-
eign corporation; second, 'vas that I had a selfish motive. 
The Referee decided that the National 'vas doing business in 
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New York City, and to his opinion I had a selfish motive, but 
never went into details what the selfish motive was. 
Q. Do you not know of your own knowledge that the Su-
lJreme Court, by its deeree, dismissed your mandamus pro-
ceeding and in its decree stated that the reason for dismissing 
it was that the motive of the relator (that is, yourself) in 
l)~·inging this proceeding• ·;ghould prevent the C'ourt \from 
granting the relief sought~ 
' A. I don't know anything about it. 
Q. Do you not lmow that you appealed from the decision 
of the Supreme Court denyh1g you that relief? 
A. Personally, I never appealed and do not 
page 421 ~ know anything about the appeal. 
. Q. Now, 1 'vill show you a printed letter, fou1· 
pages, dated ,July 26, 1926, 'vhich is already in the. r·ecord, 
and ·which will he identified as the same circular letter filed 
hy Gustav ~Iueller as au exhibit with his testimony, and ask 
yon 'vhether you sent that to all the stockholders of this 
Company? 
A. Y eR, that was mailed July 27, 1926. 
Q. What time Y 
A. I suggest about six P. M. 
Q. Were all of the letters sent at that time 1 
A .. Pra.ctically, some next day. 
Q. And they all enclosed the proxies~ 
A. All contained the same thing. 
Q. No,v, I ·will ask you 'vhether or not you have sent a let-
ter to the Philadelphia Ba.r Association enclosing a copy of 
that letter, and also another letter addressed to them, wherein 
you have made very serious statements concerning me with 
tl1e purpose of 11aving me disbarred' 
A. I did, and I mailed them a letter, and I mailed you a. copy 
of it. 
Q. ~fr. Frasca, did you call up Mrs. Ha.tcl1 or have some-
one call 1\tirs. Hatch prior to the meetings the stockholders 
held in Ne'v York on July 3oth and tell her that you 'vould 
be there 'vith bells on 1 
· A. I would not lo,ver my dignity to attend a 
page 422 } meeting that I considered a Barnum and Bailey 
circus. 
Q. Did you have anyone else g·o for you~ 
A. Positively, no; he would not be a. member of my com-
mittee if I knew ·it. 
Q. Did you call up the agent or landlord or the person hav-
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ing cha.rg·e of the· Young ~len's Christian Association, where 
they held the second meeting~ 
A. 1 d1d; on August 4th, HJ26, I sent them my circular and 
their circular and wanted them to decide 'vhether the Y. ~1. 
U. A. would rent out any of their halls in their buildings. to a 
so-called committee that was trying to corral votes for a stock-
holders' meeting under 'viltul misrepresentations and deceit. 
His answer on tne 'phone was (this gentleman's name, by the 
way, is 1\llr. Jones) ne answered me that he. would be pleased 
to receive the circulars. 
Q. I 'vill ask you to state whether or not you did not say to 
Mr. Jones that you were surprised that he would rent his 
hall to a gang of crooks ~ 
A. I did not use such language. I told Mr. Jones exactly 
what my previous answer 'vas. 
CROSS EXAMINATION. 
By Mr. Patteson: . 
Q. Mr. Faasca, will you please give briefly ·as you can your 
first connection 'vith the sale of the stock of this National 
Company and why you discontinued your connection with 
· them, and assumed the attitude tha.t you 'did of 
page 423 ~ suing to recover for certain stockholders whom 
you ha-ve mentioned¥ 
A. At the ·suggestion of a friend of mine, who was then con-
nected as a salesman with Spence & Company, I was in-
vited to attend a daily meeting held by the sales for(·e of 
Spence & Company, with the object of inducing me to join 
the sales organization. At this particular meeting Mr. Spence 
spoke of the fifteen years that the. National Equitable In-
vestment Company had been in business lending money under 
a so-called nniform small loan la.w, which is in operation in 
about h 1tenty states, at the rate of three and a half per cent 
per month, aJld the maximum loan ano,ved by la'v is $300 to 
any one individual. A certain prospectus ·was passed amongst 
the visitors, I being one, and we were asked to read it over 
and come back the next day to ask questions. I read this 
prospectus over very carefully. It was very brief, and on the 
front pa.ge was the name of the National Equita.hle Investment 
Company and a photograph of the Flat Iron Building, Ne'v 
York City, 'vhere the headquarters and the executive offices 
of the National had been for the past fifteen yea.rs. What 
convinced me that the stock was being offered by the National 
through their sales agents, on one of the pages it specifi-
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cally stated in very bold type that the National Equitable 
Inves.tmeut Company was under the constant supervision of 
the Banking Departments in every state 'vhere their loan 
brru1ches were located. I was absolutely a novice in the stock- . 
selling business up to that time; in fact, I did not know the 
difference behveen a preferred and a common 
page 424 r stock, and I can safely say that out of an army 
_ of about one thousand salesmen that were em-
ployed by Spence & Company not more than one person had 
any knowledge of the security business. It was the sole pur-
pose of Spence & Company, as ·well as the National, not to 
engage any experienced security salesmen, for through their 
·knowledge it w·ould be very easy for them to ascertain the wil-
fnl fraud that was perpetrated by the National to the sales-
men and indirectly to the stockholders by the salesmen. I 
know from personal knowledge that Mr. Hatch 'vas just as 
ignorant as I was in rela.tion to securities. From March to 
December, 1920, I personally sold about $50,000 of this stock 
and received a commission of ten per cent. I personally in-
vested $1,450 and it has been there ever siuce. 
I left Spence in 1920; in fact, I "ras considered one of the 
first big salesmen to leave the organization, for I did not like 
his methods in selling these securities. 
Some time in 1922-I will say October 22nd-the National 
sent out a sma.H printed card stating that they were. going to 
declare a Christmas bonus of two dollars a share to every 
common stockholder. On the following day, October 23rd, 
1922, a telegram was sent out to each stocld1older by 8pence. 
& Company notifying them that they were very fortunate to 
secure the balance of the said National stock and this was 
their last opportunity to purchase more of said 
page 425 ~ stock, for it was a privilege of stockholders only. 
lTpon the· receipt of these hvo communications I 
immediately came to the conclusion that both Spence & Com-
pany as well as the National Equitable Investment Compru1y 
were nothing but stock s'vindlers. I could not get any infor-
mation from the National as to their financial standing; 
therefore, I was compelled to ·wait until July 1, 1923, when the 
National for the first time since they were incorpora.ted in 
Virginia passed the common stock dividend. I then decided 
that it was time that I took serious steps in this matter, for 
I had sold the $50,000 of this stockto about forty-five or fifty 
of my best friends and relatives. That applied to practically 
every salesman that w·as in the Spence organization. I called 
on Mr. Jackson in the month of July, 1923, and asked Mr. 
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Jackson for his latest financial statement. He told me he 
would mail me one in the course of ten days. Said statement 
'vas mailed, received by me July 17, 1923, which sho,ved a 
very unhealthy condition. I took the matter up \vith my at-
torney and he advised me to wTite to the various Banking 
Commissioners in the different states and inquire if the N a-
tional "ras under their supervision. I follo"red his advice, 
and I received a. reply from every Banking State Commi~­
sioner of seven states 'vhere their ·branches 'vere located, and 
each ans,ver was in the negative, that the National Equita-
ble Investment Company was not and had never been under 
their supervision. I immediately took this matter up again 
with ~[r. Jackson and told him that in view of 
page 426 ~ this information, unless he paid ~back the full 
amount of money invested by my clients, I would 
be eompelled to take the matter up with my attorney for im-
mediate action. :N[r. Jackson tried to postpone the ma.tter 
indefinitely, due to the death of l\Irs. East. I told him in that 
particular case J "roulcl wait not longer than thirty days. 
After thirty days, not having received any S·a:tisfaction from 
l\ir. Jackson, I called a bout a dozen of those stoekholders, my 
clients, to my office and explained the entire situation. They 
asked my opinion 'vha t course they should pursue. I told 
them 'vhen you fight that stock s"rindle you 1Jave got to use 
some pretty harsh methods, and the best metliod that I could 
think of was to immediately form a committee, and I know-
ing the entire history of the corporation "'as elected Chairman 
to act in that capacity without one cent of compensation to 
me. I told them that of course a court action is an expen-
sive one and my clients alone· could not afford it, but I would 
immediately notify as many stockholders as I had at my 
command about the fraud, and if t}ley 'vere 'villing to join 
the committee· with the one object in view to institute civir 
court action to recover their money I would be glad to take 
complete charge of their affairs. A letter "ras prepared 
and mailed on the lOth of September, 1923, 'vhich was Inulti-
graphed. (I shall mail copy to this Court to be filed a.s "]Jx-
hibit Frasca No. 1 ") and the language was exceptionally 
mild. An agTeement was printed, 'vhich I shall 
page 427 ~ also submit as "Exhibit Frasca. No. 2", which 
plainly sta.ted that the stockholder 'vould pay au 
expense fee upon joining this committee of five dollars per 
share, whic-h is equivalent to five per cent of the investment, 
not counting any free or bonus stock which they might have 
had (no charge for that) and upon the recovery of the amount 
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the attorneys would receive a contingent fee of fifteen per 
cent. In all 276 stockholders joined the committee, paying· a 
total of $16,000 for expeiises, and during these three years 
I have contributed $4,000 of my o'vn money, and the first 
case was tried in the ~funicipal Court April 16th and 17, 1924. 
The jury was out exactly hvelve minutes, and returned a 
verdict in full for the plaintiff. Counsel for the National 
made a motion to set aside the verdict on several legal 
grounds, and the Court reserved decision and did give its 
decision about two months later. He did not dismiss the com-
plaint, but he set the verdict aside only on one ground and 
that was that the plaintiff had cashed two or three dividend 
checks since the commencement of the action and therefore 
condoned the fraud. During this court trial the court ad-
mitted for evidence this prospectus which was exhibited here 
yesterday but not filed, and E. H. Spence· & Company as well 
as the National Equitable Investment Company 'vere con-
nected as having knowledge of the fraud. Mr. East as well as 
!vir. Jackson testified on the 'vitness stand-
page 428 } Mr. J(eller: I object to this witness being al-
lo,ved to testify as to what testimony \Vas given 
in the trial of Nadler against National Equitable Company, 
w·hich are l1is own interpretations of that testimony, and 
especially by reason of the fact that all of the testimony taken 
at that trial w·as reduced to typewriting and is filed in the 
records of said cause and is avatilable to 1\fr. Frasca or his 
attorney, and that is the only evidence ·which should be al-
lowed in this c.ase so far as that testimony is concerned. 
A. (Continued) that they both attended the meetings of 
E. I-I. Spence & Co. sales meetings, and that at no time 'vere 
t.he finances of the National Equitable In,restment Com-
pany under any supervision of the Banking Departments. 
N o,v, in view of this verdict, and in view of my proving that 
this stock 'vas a gigantic swindle, tl1irteen days after this 
action the National Equita hie Investment Company ran away 
from New York. 
On June 10, 1924, w·e served (tha.t is our attorney served) 
the National with notice of two consolidated actions consist-
ing of 125 stockholders, their investment of about $125,000. 
The service was served on ~Ir. Jackson personally in the of-
fice of ,John S. Wise, Jr., their counsel, iu the presence of Mr. 
l(eller, and counsel for the National tried to invalidate that 
service on the ground that they were no longer doing busi-
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ness in New York. The Supreme Court allowed 
page 429 } the service. The Appellate Division of the Su-
preme Court contirmed· the Supreme Court's ver-
dict and retused the National an appeal to the Court of Ap-
peals. However, counsel for National did try the Court of 
Appeals and the said Court refused to look at their papers. 
Mr. ICeller: I make. monion that all of the testimony of 
Mr. Frasca to which I have objected from time to time, anu 
on which the Commissioner \vithheld his disposal of ·my ob-
jection, shaH be expunged from the record, on the ground, 
first, that much of the testimony given by him is nothing but 
conclusions of his own in support of facts; and secondly, that 
much of the testimony refers to court proceedings and actions 
of courts and testimony given in proceedings in court which 
are a matter of record, and that the evidence IJOW sought to 
be 6-riven is wholly improper, inasmuch as the records them-
selves are the only evidence that can be given whilst they are 
available, and tlwy are available and can be secured. 
'rhe further taking of testimony is adjourned for lunch, to 
meet at the 8ame place and at the hour of 2:30 P .. l\IL 




Richmond, Va., Aug. 11, 1926,. 
2 :30 o'clock P. M. 
l\1:et pursuant to adjournment. 
Present: A number of stockholders in person and by proxy .. 
The same counsel and the Receivers. 
CII.A.R.LES W. FR.ASCA 
still on the stand, and continues his answer to the last ques-
tion: 
A. A complaint '"-:as filed in November, 1925. (I refer to 
the 125 cases consolidated.) N O\V, in vie'v of the fact that 
:Nir. l{e1ler tried to contradict that the National never sold any 
stock direct to the stockholders, I hereby submit as ''Exhibit 
Frasca No.3" a memorandum mailed by t.he National 'Equi-
table Investment Company direct to a stockholder, asking for 
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payments due on purchases made on the instalment basis. 
It is a National Equitable printed bill. 
1ir. ICeller: I do not object to the filing of this paper, but 
I do object to Fr. E1ras·ea 's stating when it was mailed and 
"rhen it 'vas received. 
The Commissioner: Objection sustained as to the matter 
o{ mailing and receipt of the notice beyond 'vhat may ap-
pear from the paper itself. 
rJage 431 }- ~ir. Frasca continues: 
N o'v .in order .to clarify a circular letter that is now in evi-
dence, mailed to all stockholders by our committee, signed 
by me as Chairman, 1\Ir. ICeller a.s ,, ... ell as other ·witnesses 
have deemed it their privilege to call this letter all imaginary 
names that suited themselves. In justice to myself and to 
the members of our committee I am going to explain briefly 
'vhy strong language was used in this letter. I also want on 
tho record that in three years, since the existence of this com-
mittee, I have mailed about five letters. Not one of these let-
ters contained any strong language. I shall mail a copy of 
each one to this Court, 'vl1ich will be kn~wn as "Exhibit 
Frasca No. 4" and ''Exhibit Frasca No. 5" I read in the 
record paragTaphs from my letter to .the stockholders of July 
26, 1926: 
"The hands of Jl!STICE are slo,v, but SURE. After a 
fight of three years, I am on the eve of SUCCESS in my 
efforts to force the National Eq. Inv. Co. of Richmond, Va., 
to DISGORGE its ILL-GOT':rEN wealth obtained from 3,000 
~tockholders, including myself, through FRAUDULENT 
representations. .At last, I obtained a list of stockholders, 
by order of the Court of Richmond, Va., through our Rieh-· 
monel attorney. RON. S. S. P. P~L\.TTESON, Esq., Dean of 
the Soutl1ern B!ar. For the first time stockholders are able 
to receive TRlTE information of your company. 
''This Committee, of which I am Chairman, was organ-
ized in August, 1923, for the sole purpose of ex-
page 432 ~ posing tliC F111A1JDTJLENT methods and prac-
tices of the N atioual, under the leadership and 
dominion of its President, FREDER.JC J\L JACKSON, its 
Vice-President and Treasurer~ EDGAR P. EA!ST, and its 
a.gents. E. ll. SPENCE & COMPANY, INC., 'vho sold about 
$2,750,000 of their stock. Steps "rere taken by me at once 
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to expose this GIGANTIC stock S\VINDLE, and recover our 
money through the Courts. 
"'Vhile JACI<:SON and EAS'f ,y·erc in charge. of the Na-
tional, they organized, S.]JCRI~TLY, a company known as the 
... i\..merican Institute of :Wiedicinc, NOT A L01\.N CO~iP.ANY 
but a medical publishing company, in September, 19'20, while 
still DECEIVING and DEFRAUDING the investing public, 
in their FRAUDULENT stocl~ selling campajgns, represent-
ing the Na.tional as a purely FINANCIAl~ INSTITUTION, 
and printed in bold type, their FRAUDULENT prospectus 
n1entioned 'under the constant supervision of the BANI<:ING 
DEPART~IEN'r of the states in which the loan offices oper-
ate'. This I proved to be completely FALSE, for in our 
only Court trial of one stockholder, held in N e'v York City, 
April 17, 1924, JACKSON and EAST, admitted on the wit-
ness stand that at NO TTM.E was the N a.tiona.l under the 
BA.Nl{ING DEP AR.T1viENT in any State, therefore their 
finances "rere NOT SlTPERVISED as other Financial Insti-
tutions. ,JACI{SON and EAST, for theJr O\Vll selfish motives, 
G-AMBLED A 'vV AY over $1,000,000 of the stockholders' 
money, of "rhich $750,000 ,,~as COMPLETELY LOST in the 
American Institute of l\f.edicine, now out of business. 
"J.A.CKSON and EAST paid dividends from 
page 433 ~ Capital of National on many div:idend elates, for 
which there were no net earnings. 
''As Officers of the National, ,J ACI{SON and EAST re-
ceived from June, 1920, to December 31, 1925, $50,200 each. 
From January, 1926, to ,June, 1926, as field managers for the 
N at.ional, each received $400 monthly, making· a total of $52,-
600 each received as sala.ries. 
"JOHN W.lliVl'CH'S CONNECTION WITH NATIONAL. 
''Salesman for Spence, early 1920 to 1921. Salesman for 
... ~merican Capital Corporation, ORGANIZED by National to 
~ell their ~tock, from July, 1921, until it FAILED a few 
montJ1s later, HATCH and other stock salesmen, formerly 
'\rith Spence, early in 1923 orgaJ1ized a Company to sell the 
balance of Nn.tjonal stock, as their SELLING AGENTS. 
Opened an office at 1133 Broad"ray, Ne'v York, under name 
of NEICO CORPORATION,-please note, the name .NlniCO. 
is formed by the initials of National Eq. Inc. Co. In Septem· 
bc~r, 1923, when I exposed the National FRAUD, HATCH and 
his NEICO Corp. R.AN A '\VA Y to Astoria, L. I., and started 
to sell a THEA'rRE STOCI{. HATCH has SPECULATED 
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considerably in the stock of the National, BUYING and 
SELLING from brokers, but has. refused to teU me the 
PROFITS he made through these purchases. HATCH ,v·as 
thoroughly A W .ARE of this stock S\VINDLE in September, 
1923, but kept it a SECRET from his clients, and told them 
that Na.tional was an honest company, so he eould con-
tinue to speculate in the stock for HIS OvVN PROFIT. 
HATCH can no longer be a messenger boy for JACI{SON 
and EASrr, since they have been IITCJ{ED OUT. 
page 434 } He is trying to act the same part for HARRY 
E. KELLER, the only n1an left of the old or.igi-
ual R.EG Il\tiE, who will soon BE OUT. 
''l{ELLER:-In the FRAUDULENT stock prospectus, 
!{ELLER'S photogTaph appears with JACKSON and 
EAST, therefore he kne'v all about this SvVINDLE, perpe-
trated by them. !{ELLER as counsel for National, has re-
ceived $9,910.61, !{ELLER was President, Treasurer and Di-
rector of American Institute of 1fedicine, the company to 
·whieh National LOST $750,000. l{EL·LER in my opinion rep-
resents no 8tockholders, but his only interest is to KEEP 
Bil\1SELF on its PAYROLL. IIow much more of the sto-ck-
holders' :NIONEY \vent into the POCKETS of !{ELLER, 
JACI{SON and EAST, received through American Institute 
of }.l:edicine, can only be determined when JACKSON returns 
a]i books, now in his possession. !{ELLER must look else-
where for his l\IEAL TICI<:ET. l{ELLER is a Philadelphia 
lawyer, in his own sworn answer to the Court at Richmond, 
he admits he has never practiced law in New York, and yet 
has acted as counsel for the National and American Institute 
of 1\Iedicine, in both States of New York and Virginia. 
''PLEASE BE.AR IN :MIND, THAT ~IY PERSISTENT 
AND SUCCESSFUL FLIGHT EXPOSED THIS FRAUD-
ULENT B1lJHINESS, AND ALSO PREVENTED· 'rHE NA-
TIONAL :B,ROl\:f GOING INTO BANI(RUPTCY, IN 
WffiCH EVENT TifE STOCKHOLDERS vVOULD HAVE 
RECEIVED NOTHING. 
"Do you want the National to re-organize, and continue 
business, raising additional ca.pital f Or do you 'vant N a-
tional to dissolve, sell its business, and the money DISTRIB-
UTED to all stockholders, according to their le-
page 435 ~ g·a1 claim? 
''In my opinion, if stockholders vote for FIRST 
PLAN, it "~111 take at least TEN YEARS before they receive 
one cent of their money back, and perhaps they WILL LOSE 
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ALL. The SECOND PLAN means the IMMEDIATE DIS-
TRIBUTION of the money to ALL stockholders. The Na-
tional at a sale should bring about $1,000,00 to be. divided.· 
KELLER does not approve of SECOND plan because he 
has not ONE CENT invested, and it leaves 1-IIM OUT in the 
COLD. 
"In case you cannot go to Richmond, Va., to attend this 
meeting, on August 9, 1926, you may sign the enclosed 
PROXY, which wrill give me~ the authority to vote your stock 
in favor of dissolution and distribution to all Ptockholders. 
Be sure. to mention correct number of Preferred and Com-
mon shares you own, sig·n same and 'vitnessed, NEED KOT 
be sworn before a. Notary Public, and mail to this address 
AT ONCE." 
This so-called strong language used in this circular I was 
compelled to resort to as a matter of protecting my own char-
acter oecause of various persons who object to a plan that 
will safeguard the interest of all stockholders and divide 
between them whatever money is left, and in vie'v of the fact 
that Mr. East, Mr. Jackson and 1\-Ir. Spence have from time 
to time told various stockholders who inquired regarding 
our. committee that it was organized for the purpose of ob-
taining money for our own .benefit. When I was informed of 
these varlous falsehoods, then I 'vas 0ompelled. to use such 
language as my letter of July 26th. contained. 
page 436 ~ I ·want it to go on the record that the purpose of 
our committee is very simple and very conclu-
sive, and that is to rig-ht a wrong that was 'vilfully perpetra.ted 
on the stockholders through me personally of my own clients 
in obtaining the various amounts PBlid for their fraudulent 
stock. During the tl1ree years of the existenc.e. of this com-
mittee not one letter has ever appeared to my notice 'vhich 
contained any direct mention of my name or the committee's 
name, although I have been threatened of cniminal prosecu-
tion at lP-a.st a half a. dozen times by Jackson, East and Spence, 
but not once did they ever live up to their threats. ~{r. Keller 
has sta.ted that in the early part of 1923 he 'vas very much 
dissatisfied with the handling of the affairs of the National, 
for the officers of said Company did not accept his advice 
or suggestions and at tl1a t time the. N a.tional had invested 
about $350,000 in the American Institute of J\IIedicine, and in 
order to protect same an additional $400,000 was invested. 
Now, if J\II r. Keller, who has claimed that his own object in 
taking an interest at this time is for the sole purpose of help-
ing the stockholders, why did not Mr. Keller in 1923, when 
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be admitted that the affairs of the National were in pretty bad 
shape, why did he not call a meeting then instead of waiting 
three years, allowing the National to lose a half a million dol-
lars or more 1 Mr. l{eller stated that one of his reasons for 
a~ding the Hatch committee was due to a letter sent out by our 
committee. Yet there js no evidence whatsoever in the Hatch 
~. · ~ letters mentioning my name or the committee, nor 
page 437 ~ is there any evidence of the fact that either Mr. 
l{eller or Mr. Hatch mentioned my name at any 
time in these two meetings held by them. .A. lHtter and proxy 
were mailed on the 26th of ,July by the receivers of the·Na-
tiona.l Equitable Investment Company to all stockholders. 
On the bottom of -said proxy there is one sentence whic.h 
stated: 
''The four rec~lvers have all requested that they shall 
not be named as proxies.'' Now, in view of this statement, 
which no doubt ~iir. R~eller must. have agreed to, he broke this 
promiRe by aiding the I-Iatch committee in getting out their 
literature and attendling one meeting, and advocated in said 
letters a proxy to vote on Plan No. 2, the stockholders could 
not make a mistake ·because there was already a cross mark 
printed. 
I want it to go on record that my letter did not solic.it a. 
proxy, but it was merely a suggestion that if the stockhold-
ers could not go to Richmond, Virginia, and they favored 
drlssolution, I would be willing to act for them, because I was 
going to attend said meeting, whil~ the letter of Mr. Hatch 
actually ~olicit.ed tl1iR partic.ular proxy for Plan No. 2, and 
contajned a self-addressed envelope stamped, of John W. 
Hateh, 9 West 96th 8treet, New York City. In !\!Ir. Hatch's 
l~tter he has extracted several sentences from the report made 
by the receivers to the Court, hut he has eliminated the fact 
that three of the four receivers rec.ommeuded to the Court 
that d~ssolution and distribution of the assets to the stock-
l1olders """as for the best of all stockholders com-
page 438 ~ binecl. lVIr. Hatch ha.s. also eliminated the fact 
the the rec.eivers stated that in order to succeed 
this Company needs at least $500~000 more of ca.pital. In 
said letter dated July 28, 1926, of Hatc.h 's he informed the 
2ROO stockholders that a meeting- would he held on the 30th 
of .July, 1926, in a hall at 16th Street and Third .A. venue, and 
requested :1ll to rtt.t.end. I want it to a.ppea.r on the record 
thnt~ according to ~Ir. l{eller's o'\'11 statement, about 150 peo-
ple attend<'cl this meeting. 1\{r. Hatch on the 4th of .August, 
J 926, again sent out a letter ,vith a proxy, but this time it did 
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not contain a self-addressed stamped envelope, and advised 
the stockholders that a very important meeting 'vas to take 
plnce on the 5th of August at the Y. M. C. A., 23rd Street and 
Reventh A venue, New York City. About 60 people attended 
this meeting· from an iln;1ltation of I should judge 2000 stock-
lwlclcrs who live in New York and its vicinity. ~~Ir. 1\{ueller, 
'vho testified here ~Ionday, August 9th, asked ~Ir. Hatch one 
question. He says, "1\tlr. Hatch, you know that the National 
Bquita hie Investment Company is not under the supervjsion 
of the Banking- Department; I was a 'vitness at the court 
aial and that was admitted by ~fr. Jackson and Mr. East". 
Mr. Hatch replied that the National is a holding Company. 
Mr. Keller: I object to ~Ir. Frasca's testifying as to a con-
versation Mr. I-Iatch had 'vith 1\!r. Mueller, at which Mr. 
Fraca was not present. 
page 439 ~ By the Commissioner: 
. Q. lVIr. Frasca, state 'vhether or not you were 
present 'vben Mr. 1\[ueller is said to have bad the conversa-
tion about which you have just testified with ~Ir. Hatch? 
A. Oh no, I was not at any of the meetings. 
The Commissioner: That is ruled out as hearsay testimony. 
l\!Ir. Frasca continues: I want it to g·o on record as attorney 
in fact, appointed by 200 stockholders to vote for them at this 
r.aeeting-their in-vestment representing- about $200,000-tha t 
tht~ various proxies obtained by l\tir. Hatch should be ruled 
out as null and void, on the ground that they were obtained 
by misrepresentation and deceit and by personal solicitation. 
Q. l\!Ir. Frasca, you w·ere here and heard the testimony of 
l\ir. ]{eller? 
A. I was. 
Q. 'Viii you please state in the statements in whir.h he 
charg·ed you with certajn statements as being untrue-, whether 
or not ·what Mr. l{eller testified to is false or true T 
A. It is absolutely false, and he never mentioned in the 
meeting he attended my name or anything about me. 
Q. "\Vill yon please mention for the convenience of the par-
ties here in what court in New .Jersey the suit 
page 440 ~ charging fraud in the procurement of the stock is 
n o'v pending 1 
A. In the Supreme Court of Essex County, Newark, New 
Jersey. 
I 
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Q. Can you give the style of the suit? 
A. There are 51 in all, Colucci vs. the National Equitable 
Investment Company and E. If. Spence & Company, I think, 
and their total investment is about $80,000. This is a con-
solidated suit under the style named . 
. Q . .And in that suit those forme.r alleged stockholders are 
claiming that the stock 'vas sold them on fraudulent repre-
sentations a11d for that reason they are entitled to have the 
money returned to them? 
A. That is so. 
Q. In that suit you have testified that the service was be-
gun by attac.hment and the court of last resort in New Jersey 
held the service to be valid Y 
A. That is so. 
Q. Ifa.ve you finished your ans,ver with reference to . the 
proxies? 
A. No, I have not. I 'vould like to conclude. I would like 
.to go on record that out of the 2800 letters that I sent out I 
cnly received a,bout 200"proxies, which 'vere not solicited in 
any ·way by telephone or in person by me or any member 
of our committee. These proxies were received either by 
mail or stockholders called at our office. I want to submit a 
letter, to be filed as "Exhibit Frasca. No. 6 ", received by C. C. 
CoJmell, of Lisbon, Ohio, an attorney, in reference 
page 441 } to a proxy of his client, which 'vill indicate the 
attitude of the majority of the stockholders. 
J\Ir. l{eller: Objected to as absolutely incompetent and ir-
relevant, and cannot establish anything in reference to the 
disposition of a majority of the stockholders or any portion 
of them, except his owu conclusions. 
The Commissioner: This letter is rejected. 
· By the Commissioner: 
Q. Can you state exactly when you left the employment of 
E. H. Spence & Company? 
A. December, 1920. 
Q. Have you sold any stoc.k of the National Equitable In-
vestment Company for Spence & Company since December, 
1920~ 
A. None whatsoever. 
Q. '".rhe National Equitable Investment Company, which is 
11ow in the l1ands of receivers in this case, was incorporated 
in Virginia in January, 1920, as I recalU 
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A. That is correct. 
Q~ So that do I understand that the stock which you sold 
was between the incorporation of the Company in J anua.ry, 
1920, and December of that year? 
A. The stock that I sold was after the Company 
page 442 ~ was incorporated and prior to the time I left it in 
December of that vear. . 
Q .. You testified that this Company succeeded a former 
Company in the same line of business. Did you ever sell any 
stock for the former Company Y 
- A. No . 
. Q. You testified that at or about the time the committee of 
stockholders of which you are chairman was formed you had 
in your possession or the use of a list of about 600 stock-
holders of this Company. Where did you get that list? 
A. That list was obtained from ,Jones & Company. ']~hey 
are in the business for selling lists. 
By !-'Ir. Patteson: 
Q. As soon as y9u became aware of the false statements 
made on which the stock was being- sold yon ahandon(ld the 
service of Spence & Company in the sale of this stock? . 
A. No, I discovered that two years after I left the employ 
of E. H. Spence & Company; to be exact, it 'vas July, 1923. 
Q. Do you Imow what became of Spence afterwards~ 
A. Spence & Company moved from New York City to Wil-
mington, Delaware, in May, 1924, the same time that the ~Ta­
tiona.l moved from N (lW York. 
RE-CROSS EXAMINATION. 
By Mr. l{eller : 
Q. Mr. Frasca, you mailed your letter to all the stock-
holders of this Company whose names were con-
page 443 ~ tained on the list of stockholders which J\fr. Pat-
teson secured from the Company, dicl you not 7 
A. With the exception of the former stockholdf'rs 'vho are 
suing the corporation. 
Q. You stated that yon have only sent fivr. letters to the 
stockholders of this Company in three years. Will you under-
take to furnish to me or to the Commi~sioner copies of any 
letters which I can sl1ow to you which haYe been sent more 
than :fiv~f 
A. I will. 
Q. Mr. Frasca, have you ever attended any n1eetings of tbt' 
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stockholders of the National Equitable Investment Company? 
A. No. 
Q. Never appeared at any annuaJ meeting? 
A. No. 
Q. Did you ever make any effort, in your desires and pur-
rr(}ses of protecting your stockholders or the stockholders to 
whom you sold stock or cause to be effected any changes in the 
management of the Company, by appearing at the annual 
meetings and inquiring as to the operation of the Company 
and the a.cts and actions and acti\rities of the officers; · 
A. Havin1r dh:covered that the stock was fraudule1itly sole] 
I have absolutely no faith whatsoever in any of the officers 
of the l~ationa] Equitable Investment Company. 
Q. You say you quit Spence & Company in December, 1920, 
because you then lost faith in the investment, 
.A. I have nJrPaclv te~tifiPd tJmt J left the em-
page 444 ~ ploy of Spence & c"ompany because I was not at 
all pleased with the surroundings. 
Q. You did not attend the meeting as a. stockholder in 1921 
or 1922 or in 1923, before you brought thes~ suits, did you f 
A. I did not. 
Q. 1\{r. Frasca, in the mandamus proceedings to which we 
have heretofore referred, and which were determined against 
you, were ·not the costs of that suit imposed upon you~ 
A. My answer to that question is explained in my circular 
letter of ,July 26, 1920. The Court did decide against me. · 
Q. And has not this Company a judgment against you for 
over $1,000 on account of those c·osts f 
A. Yes. 
Q. And you have not paid that judgment, have you~ 
A. I have not. 
Q. And did not 1\fr. vVise, acting as attorney for this uom-
pany, have a receiver appointed for you? 
A. Yes. 
Q. Have you any stock of the C01npany 1 
A. I have. 
Q. Have you been ordered to turn that stock over to there 
ceivers? 
A. I never have. The receivers appointed in 1924 asked me · 
if I owned any stoek. I told them I did, hut the stock waR 
out on a loan; therefore, it waH no longer my property. 
Q. Did you vote that stock in this meeting? 
A. I did not. 
page 445 ~ Q .. l\ir. Frasca, you make some reference to the 
fact that I did not evidence very keen interest in 
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the welfare or" the stockholders by reason of the fact tl1at after 
I had disassociated myself with the Company in 1923 that I 
allowed $400,000 more of the Company's money to be invested? 
A. That is what I understood you to testify yesterday. 
Q. If that understanding is incorrect, then, of course, you 
must be incorrect Y 
A. I will be corrected to the amounts Mr. l(eller so testi-
fied, yes. 
Q. And you kno,v, as a. matter of fact, do you not, that the 
American Institute of Medicine was carried on by tlli~ Com-
pany for a. period of over a year after I had any interest in 
the American Institute of ~Iedicine? 
A. I do not know anything about it. 
Q. Mr. Frasca, why did you discriminate in reading your 
letter and only select the portions of your letter 'vhich re-
ferred to Messrs. Jackson and East and to myself? 
A. Because you mentioned that I had used some very strong 
language. In order to empl1asize that language I only read 
sentences to the particular persons that had called me all the 
names I can think of, so in retaliation I read that letter. No,1l. 
'vhere it has reference to ~Ir. l{eller, this is the first time 
that 1 have mentioned 1Yfr. l{eller 's name in any of my cor-
respondence, and that is only due to the fact that it is my 
belief that 1Yir. l(eller 's only object in aiding the 
page 446 ~ Hatch committee is to obtain control of the Na-
tional through Hatch's votes and elect himself an 
officer. as long as it can last if plan No.2 would take effect. 
Q. That is your own impression~ 
A. I have said that very plainly, Mr. l{eller. 
Q. You also knew that I made the criticism of your letter 
insofar as it reflected upon my co-receivers as well as my-
self, did you not? 
A. Yes. 
Q. And you did not _read the portions referring to them? 
A. No. 
Q. Although in your proxy or in your letter you did prg. 
vide for the immediate removal of ~{r. Shewmake, Mr . .Fleet 
and myself as receivers, did you not? 
A. The pt·oxy so states. 
Q. Mr. Frasca, you l1ave no personal reason for feeling ag-
g:"ieved towards me, have you? 
A. Absolutely, non'3. 
Q. Did you ever have any contact with me of any kind what-
soever? 
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A: Except that I have met you on the street occasionally-
twice in court and two or three times on the street. 
Q. I was always courteous to you, was I not~ 
A. Yes, and I believe I 'vas just as courteous. 
Q. Mr. Frasca, did you ever ask me personally for any in-
fotmation concerning the affairs of this Company? 
A. I never did. 
page 447· } Q. You never sought me or interviewed me for 
any such purpose~ 
A. I never did. 
And further this deponent saith not. 
Signature waived. 
MRS. AUGUSTA A. fiATCH, 
Recalled by ~Ir. Keller for 
RE-DIRE.C'.r EXAMINATION. 
By Mr. Keller: 
Q. Mrs. Hatch, at the meeting of July 30, 1926, which I 
attended, and at which I spoke to the stockholders present, 
will you state whether or not you heard me state to the stock-
holders in response to au inquiry that three of the receivers 
favored Plan No. 31 
Mr. Patteson: I object to this, for the reason that lVlr~ 
l{eller had this witness on the stand before, and when Mr. 
Hatch 'vas testifying and just as he got off the stand she 
voluntarily stated, showing that she was a willing witness, and 
without any question being asked by anybody, that she had 
heard Mr. l{eller make such a statement; and because she is 
the wife of Mr. Hatch. 
The Commissioner : I reserve decision as to 'vhether the 
ans,ver to this question should h.3 allowed, and 
page 448 } for the purposes of the present hearing permit the 
ans,ver to be recorded. 
A. ): es, I heard that statement. 
And further this deponent saith not. 
Signature "raived. 
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The Commissioner: Mr. Shewmake, 'vill you file as Secre-
tary of the Continental Finance Corporation a statement 
showing ihe names of the present officers and directors of 
that Company and the monthly salaries of the officers and 
the compensation allowed the directors, under your signature 
as Secretary; to be marked "Exhibit 0. L. S. "1 
Mr. Shewmake: I file this statement prepared by me. ~'his 
only includes the salaries of the officers and compensation 
allowed the directors. . 
Mr. Keller : I would like to file this duplicate original let-
ter of June 19, 1924, addressed to Edgar P. East, Treasurer 
of this Company, and signed· by me at the time the original 
was made and which I delivered in person to 1\ir. East, to 
be marked "Exhibit I<:eller 1\I." And also carbon 
page 449 ~ copy of the original telegram which I sent to 
Robert ~I. Rutherford, care National Equitable 
Investment Company, on Sept. 26, 1924, as "Exhibit l(eller 
N". And also a letter received from Frederic M. Jackson, 
addressed to me, dated Sept. 27, 1924, acknowledging receipt 
of this telegram I have just filed, and to be marked ''Exhibit 
l{eller 0 ''. 
Mr. Patteson: I object to· tl1ese three last exhibits filed 
by Mr. Keller, as they constitute no part of the inquiry 
directed by the decree. 
Mr. Kruttschnitt: I ask the privilege of. filing the memo-
randum which I hand you and request that it be read by the 
Commissioner and the Court and considered in this proceed-
ing. 
The Commissioner: The Secretary is requested to have the 
proxies submitted to this meeting, 'ltncluding those approved, 
reserved f<;>r further consideration, and those rejected, bound 
and will retain them with the records of the Col:Ilpany sub-
ject to the use of the Commissioner or the Judge of the Chan-
cery Court of the City of Richmond. 
The Commissioner: The meeting of the stock-
page 450 ~ holders of the National Equitable Investment 
Company, Incorporated, l1aving been held on M:on-
day, August 9, 1926, beginning at 10 A. M., pursuant to de-
cree of the Chancery Court and notice to the stockholders, 
continued until 9 P. 1\L on that day, and adjourned to 10 
A. M. on Tuesday, August lOth, and again adjourned on that 
day a.t 6 P. M. to Wednesday, August 11th, a.t 10 A. M., and 
continued until4:40 P.M. on this date, and the votes directed 
by the decree having been taken as directed, the evidence of 
such witnesses as desired or offered by counsel having been 
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taken, this special meeting of the stockholders of this Com-
pany is adjourned sine die. 
The Commissioner will make his report to the Court, with 
such recommendations as he shall deem proper. 
- ----___ I-IILL NIONTAGUE, 
Special Commissioner and as such Chairman. 
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Filed With Deposition H. E. Keller. 
I-IILL MONTAGUE, C0~1:R. 
A~IERICAN INSTITUTE OF 1\IEDICINE 
13 East 47th Street, New York. 
Ferdinand & Frida Polk, 
2050 Davidson Ave., 
New York City. 
Dear Sir & Madam : 
New York, 1\farch 20, 1922. 
The stock register of the American Institute of Medicine, 
formerly named and known as The We1lwood Corporation, 
shows that you are the registered holder and owner of Cer-
tificate No. 85 for 2 shares of the Preferred stock and Cer-
tificate No. 96 for 1 share of the Common stock of said Com-
pany. 
The sale and transfer of the business, good will and assets 
of the American Institute of Medicine to the American In-
stitute of 1\fediciue, Inc., under the terms and conditions of 
an a~reement entered into by and between said corporations 
on the 30th day of June, 1921, which was approved, ratified 
and confirmed by the unanimous vote of all the stockholders 
of the America11 Institute of Medicine at a meeting held July 
30th, 1921, has been completed, and all of the terms, con-
ditions and covenants of the aforesaid agreement have been 
complied "rith and fulfilled, and in accordance therewith tl1e 
American Institute of ~fedicine, Inc., has issued to the 
American Institute of .1\tledicine, 610 shares of its Preferred 
stock, and 3,000 shares of its Common stock. 
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At the meeting of the. stockholders of the American Insti-
tute of Medicine, of which you are one, held July 30th, 1921, 
where you were represented by proxy, the following resolu-
tion was unanimously adopted: 
"RESOLVED that if, when and as soon as all of the 
liabilities of this Company shall be fully paid and satisfied 
by the said American Institute of ::Medicine, Inc., and this 
Company shall receive releases and acquittances from and 
of all liability under any existing contracts or other eontin-
gent liability, the Six I-Iundred and Ten (610) sl1ares of the 
eight per cent (8%) cumulative non-voting preferred stock 
of the American Institute of :Niedicine, Inc., of the par value 
of One Hundred Dollars ($100) each, and the Three Thousand 
( 3,000) shares of the common stock of' said American Insti-
tute of Medicine, Inc., without nominal or par value, which 
shall be received by this Company upon the transfer and 
sale of its business, good will and assets to said 
page 452 ~ American Institute of 1\·fedicine, Ine., and which 
will he the only remaining assets of this Com-
pany, shall b~ distributed as follows: 
The holder or holders of the seven per cent (7%) cumula-
tive non-voting preferred stock of this Company shall have 
transferred to tl1em one (1) share of the eight per cent (8%) 
cumulative non-voting preferred stock of the American In-
stitute of Medicine, Inc., of the par value of One Hundred 
Dollars ($100) each, for every share of the seven per cent 
(7%) cumulative non-voting preferred stoek of this Com-
pany, of the par value of One Hu11dred Dollars ($100) each, 
owned and held by them respectively; and the holders of the 
common stock of this Company, of the par value of One IIun-
dred Dollars ($100) each, shall have t.ransferred to them two 
(2) shares of the common stock of the said American In-
stitute of Medicine, Inc., without nominal or par value, for 
e·very share of the common stock of this Company owned and 
held by them respectively, and that upon such distribution 
and transfer being made, the stockholders of this Company 
shall transfer, deliver and surrender to this Company their 
certificates for the stock of this Company, for cancellation, 
in order that the dissolution of this Company can be effected 
and completed in accordanee with tl1e laws of the State of 
New Jersey, and the affairs of this Company be settled and 
concluded.'' 
The agreement of J nne 30th, 1921, above referred to, pro-
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vided that as part of the consideration to be paid by the 
American Institute of 1\'Iedicine, Inc., it should pay to the 
registered holders of the outstanding shares of the preferred 
stock of the American Institute of Medicine, interest at the 
rate of 7% per annum on the par value of said stock, to wit 
$100.00 per share, from the time that the same was issued 
to the respective holders thereof, up to August 1st, 1921, in 
lieu of a dividend thereon up to August 1st, 1921, from which 
time the dividend on the preferred stock of the American In-
stitute of !Iedicine, Inc., cumulates. 
We are now ready to deliver to you a certificate for 2 shares 
of the preferred stock, and a certificate for 2 shares of the 
common stock, of the American Institute of lVIedicine, Inc., 
upon the transfer and surrender for cancellation of the above 
named certificates which you now hold, and at the same time 
have paid to you interest at the rate of 7% per annum on the-
par value of the preferre~ stock of the American Institute 
of ~Iedicine held by you, from the date of the certificate for 
preferred stock now held by you, up to August 1st, 1921, and 
we request that you call at the offices ·of the Company, 13 
East 47th Street, New York City, with your certificates, and 
receive the hvo certificates of the American Insti-
page 453 ~ tute of J\iledicine, Inc., in exchange therefor, or, 
if you cannot do so, that you promptly send the 
same by Registered Mail in the enclosed self -addressed en-
velope, and we 'viii promptly return to you by Registered 
1Iail the two new certificates to 'vhich you will be entitled, 
and a check for the interest due you. 
Our records show your name and address to be as follows: 
Ferdinand & Frida. Polk, 2050 Davidson Ave., New York 
City. 
In order to have our records accurate, will you be kind 
enough to write, or print, clearly, your name in full on the 
enclosed card, and also insert your present address to which 
you may desire all further notices and communications to be 
sent to you. We will ask you to give us your full nante, not 
initials, as we desire to issue the new certificates in your full 
name, or names. We 'vould also request that if at any time 
you change your address, you promptly advise us of the 
change, so that further notices and communications may be 
sent to such new address and promptly reach you. 
If you send your certificates by Registered Mail we will 
ask you to sign the Assignment and Transfer on the back 
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of the certificates in blank, and have your signature witnessed 
and the assignment dated in the following way: 
FOR VALUE RECEIVED .......... hereby sell, assign, 
and transfer unto American Institute of :Niedicine, ......... . 
shares of the PREFERRED Capital Stock represented by 
the within Certificate, and do hereby irrevocably constitute 
and appoint . . . . . . . . . . Attorney to transfer the said Stock 
on the books of the within named Corporation 'vith full power 
of substitution in the premises. 
Dated ~larch 20, 1922. 
(You sign your full name here) 
In presence of 
(Your witness signs here) 
We would suggest that if you send you~ c:ertificates by 
Registered ~fail you request a Return Receipt, so that you · 
will have a proper voucher for our having received the same .. 
We will appreciate your giving this matter your prompt 
attention. . 
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Very truly yours, 
AMERICAN INSTITUTE OF ~IEDICINE, 
By HARRY E. KELLER Atty 
EX. No.1. 
Filed with deposition of G. ~iueller. 
Incoijporated 1922 
SOUTHERN TRUST COMPANY 
N. E. Corner Fourteenth and Market Streets 
Wilmington, Del. 
July 1926 
To the Unit Stockholders of National Equitable Investment 
Co., Incorporated, (Va.) 
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We are authorized to advise you of the incorporation here 
of the National Equitable Finance Co. which has investment 
and stockholding powers. We are transfer agents for stock 
certificates of that company. 
A substantial number of the units of common and preferred 
stock of the National Equitable Investment Co., Incorporated, 
(Va.), has been acquired by the National Equitable Finance 
Co. and its directors have authorized the acquirement of addi-
tional shares therein before on a. basis of equal exchange, 
issuing like number of its preferred and common A shares in 
exchange for the preferred and common shares of National 
Equitable Investment Co. Incorporated, (Va.). 
Particulars as to the orgnnization, securities and purposes 
of National Equitable Finance Co. are set forth in its circular 
which we are requested to enclose for your information. We 
also enclose exchange blank 'Yhich you are privileged to sign 
and forward to us with your certificates of :National Equitable 
Investment Co., Incorporated, (Va.), with the transfer blank 
on the back duly signed and witnessed, and we suggest you 
forward same by registered mail. 
Upon receipt of such certificates properly transferred, we 
will fonvard by registered mail to you promptly the certifi-
cates of stock of National Equitable Finance Co., registered 
in your name. 
Under the present proposal of National Equitable Finance 
Co. you are not required to pay any fees, assessment or addi-
tional money. If there are any other or further particulars 
which you may desire in the matter, or if we can otherwise 
serve you, it will give us pleasure to do so, or you may call 
upon or 'vrite to any officer or director of that company per 
enclosed sheet. The president of the Southern Trust Co., has 
consented to serve upon the board of directors of the National 
Equitable Finance Co. 
Eries. 
page 455 ~ 
v.ery respectfully, . 
CfiARLES E. RIVERS, 
CHARLES E. RIVERS, 
Treasurer. 
EX. No.2. 
Filed with deposition G. 1\:Iueller. 
Rec'd ab't Aug 1st 
M. 
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Incorporated 1926 
NATIONAL EQUITABLE FIN.ANCE COMPANY 
1400 lVIarket Street, \Vilmingt.on, Del. 
July, 1926 
To the Stockholders of The N a.tional Equitable Investment 
Company, Incorporated (Va.). 
The Southern Trust Company, our transfer agent, recently 
sent you a prospectus with plan and proposal of our Com-
pany. A great many of the stockholders have exchanged their 
eommon and preferred stock in the old Company for a like 
number of comn1on and preferred shares of this Compnny, 
because they were previously informed concerning the large 
and successful interests that are hack of this Company. 
Naturally, a number of the stockholders of the old Com-
pany, having no other interests or knowledge of the Indus-
trial Loan business than that acquired through their present 
Rtockholdings, have wanted to know whether they would better 
their position by making the exchange. We are, therefore, 
desirous of answering these questions for all who have not 
yet exchanged the securities as proposed. 
Please understand there is no watered stock in this Com-
nany, and that we issue share for share, common and pre-
ferred alike, on the same basis and terms for all; there are 
no favorites, and no special conditions. There are no bonuses. 
None of our officers or directors receive any salary, comJnis-
sion or fees, because they are desirous of rendering a helpful 
service in this matter to the betterment and protection of the 
industrial loan business in general. This statement ahout 
like terms of exchange to all, no salaries or fees to officers or 
directors, and no bonuses or watered stock is warranted to be 
true. 
The proposition grows out of the fact that the Collateral 
Bankers, Inc., 135 Broadway, New York City, has acqnin~d a. 
eonsiderable amount of National Equitable Itnrestment Com-
pany common and preferred stock through purchases in the 
open stock market. It finds itself, however, in a minority and, 
therefo:.;e, helpless as to any special voice, influence or au-
thority in matters relating to the old Company. The proposi-
tion, therefore, is practically a pooling of stock by exchange, 
so as to put this Company in a position to exercise an in· 
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fluence in affairs in proportion to its holdings, 
page 456 } which is, of course, only right and proper, and 
can be done. The only question is whether this 
Company will acquire a sufficiently large interest to become 
practically the dominating factor in untangling the affairs 
of the old Company. 
Those who pool will have the means of planning and work-
ing together. Iu union there is strength. Otherwise, as you 
know; with stockholders scattered in many states, there is 
no relation or connection with each other. We feel there is 
everything to be gained and nothing to lose by concerted 
action. 
In reply to questions about Collateral Bankers, we enclose 
a prospectus of that Company which will tell you most of its 
affairs. It has nearly $5,000,000 of assets; has been in busi-
ness as a. holding company since February, 1921, and has been 
remarkab1y successful. It owns the controlling interest in 
nearly sixty industrial loan companies and a minority interest 
in about fifty others. Its officers are experienced, successful 
and trustworthy. To be associated ·with them is a privilege 
and their support, cooperation and technical management 
through the Beneficial Operating Bureau, 468 Fourth Ave-
Jlue, New York City, will assure to this Company the strength, 
security and greater profits experienced by all companies 
affiliated with Hodson enterprises. 
The Hodson enterprises own the controlling interests in 
the Beneficial Loan Society, 'vhich has total assets of about 
$14,000,000, and is the largest organization in the world of 
its kind. Its first industrial loan office was established in 
1902, and all Beneficial securities have paid investors regu-
larly and liberally since their issue. 
Bear in mind that it is not proposed to exchange your com-
mon and preferred stock in the old Company for profit-sharing 
bonds of Collateral Bankers, but for common ancl preferred 
stock in this Company, share for sl~are. You are not :urged 
to make this exchange, but are offered the opportunity as a 
privilege through a desire to cooperate with those who have 
invested money in the Industrial Loan business, none of 'vhom 
've desire to experience any loss in this important field of 
finance. 
You understand that none of the Hodson interests have 
had any control or direction of the old Company and no 
voice in its affairs. It is useless to look backward, but it is 
desirable to look forward. If you have deeided to make this 
exchange of stock as offered, \ve must ask that you exercise 
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this privilege promptly, as it is shortly to be withdrawn, 
or made subject to a certain charge per share, after a reason-
ably short time for deliberation has expired. If 
page 457 ~ you have retained the exchange blank previously 
sent you by the Southern Trust Company, and 
wish to effectuate the exchange, then you should promptly 
sign the exchange blank, endorse the transfer on the back of 
your stock certificates, have the signatures witnessed, and 
forward them to the Southern Trust Company, Wilmington, 
Delaware. 
If you need further information, we shall be glad to have 
you write us, or if convenient to you to do so, ·we suggest 
that you call to see 1\ir. Watts or 1\fr. Becln,rith, at the Bene-
ficial Operating Bureau, 468 ~.,ourth·Avenuc, New York City, 
and they will be glad to give you any further details in their 
possession. 
We recently sent you a voting proxy, inviting you to sign 
it so that 1\iessrs. Bryan, vVatts or Beck,vith can vote your 
stock at the advisory meeting· of the preferred and common 
stockholders, called for August 9th at Richmond by order of 
the Chancery Court, if you wish to be certain that your stock 
will be voted with the largest block of stock by men who a.re 
thoroughly familiar with the situation of the old Company, in 
which you now hold stock. Your stock will be voted for the 
best interest of yourself and your associates, as your proxies 
understand it. These interests are mutual, and should there-
fore support each other. 
If you have already sent in a proxy to any other person, 
you probably are aware that a later proxy 'viii cancel the 
previous ~ne, if dated a later date. If you exercise your 
pres.ent privilege of exchanging the stock, you need not sign 
the voting proxy, .as we will thereby vote it and the Southern 
Trust Company will send you certificates of stock in our Com-
pany in exchange. 
We shall be glad to hear from you if you have any special 
question to· ask. Please address any letters to the Company 
and not to an officer. 
Enc. 1107 
2510-Ed. July, '26 
Very respectfully, 
\V. E. THO~iPSON, 
Treasurer. 
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page 458 ~ STOCiillOLDERS' EXCHANGE AGREE-
MENT 
(Date) .............. 192 .. 
---- I hereby forward to the Southern Trust Company certifi-
cates representing my ownership in ............ shares of 
preferred stock and .......... ~ . shares of common stock 
of NATIONAL EQUITABLE INVESTMENT COMPANY 
In corpora ted ("Va.) as follows: 
COMMON: . No ....... for ...... shares· PREFERRED: No ..... for ..... shares 
No ........ for ...... shares No ..... for ..... shares 
No ....... for ...... shares No ..... for ..... shares 
For the above said certificates of stock I am. to receive 
promptly in exchange therefor fully paid and non-assessable 
shares and common shares class "A", as is delivered above 
Street, 'Vilmington, Del., for an equal number of preferred 
shares and common shares class ''A'', as is delivered above 
of preferTed and common shares. 
I ACI(NOWLEDGE receipt of prospectus of National 
Equitable Finance Company and that fully explains to me its 
plan of issuing its preferred stock and common stock class 
'' 1\..' ', share for share, in exchange for preferred stock and 
common stock of National Equitable Investment Company In-
corporated (V a.). · 





• • ••••••••••••••••••••••• Ill ••• 
RECEIPT FOR STOCK 
R.ECEIPT is acknowledged of the above-named certificates 
of stock in National Equitable Investment Company Incor-
porated (Va.) and am forwarding same today by registered 
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mail to Southern Trust Company, 1.400 ~{arket Street, Wil-
mington, Del., as the stock transfer agent for National 
Equitable Finance Company. Upon ascertaining sufficiency 
of stock transfers it will promptly forward by registered 
mail to the above named exchanging stockholder his certifi-
cates of stock as above agreed. 
I HEREBY cERTIFY that I have full authority to make this ex-
,ehange agreement. 
Special Agent. 
Executed in duplicate 
2500-Ed. June '26 
page 459 ~ EXI-IIBIT No. 3 
Filed with deposition G. 1\I ueller. 
CHARLES B. FRASCA, Chairman 
Telephone Bryant 7227 
STOCKHOLDERS' PROTECTIVE C01\fMITTEE of the 
NATIONAL EQUITABLE INVESTMENT CO., 
I:rsc., oF VA. · 
25 wEST 45TH STREET NEW YORK 
July 26, 1926. 
TO STOCI{HQLDERS AND l\1EJ\.IBERS OF OUR CONI-
MITTEE: 
Dear Sir or :htiadam:-
The hands of ,JUSTICE are slo,v, but SURE. A.ftcr a fight 
of three years, I am on the eve of SlTCCESS in my efforts to 
force the National Eq. Inv. Co. of Richmond, v·a., to DIS-
GORGE its ILL-GOTTEN wealth obtained from 3,000 stock-
holders, including myself, through FRAUDlJLENT repre-
sentati-ons. At last, I obtained a list of stockholders, by order 
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of the Court of Richmond, Va., through our Richmond attor-
ney, HON. S. S. P. PATTESON, IDsq., Dean of the Southern 
Bar. For the first time stockholders are able to receive 
TRUE information of your company. 
This Committee, of which I am Chairman, was organized 
in August, 1923, for the sole purpose of exposing the 
FRAUDULENT methods and practices of the National, 
under the leadership and dominion of its President, FRED-
ERIC :rvr. JACI{.SON, its Vice-President and Treasurer, 
EDGAR P. EAST, and its agents, E. H. SPENCE & CO., 
INC., who sold about $2,750,000. of their stock. Steps 'vere 
taken by me at once to expose this GIGANTIC stock 
SWINDLE, and recover our money through the Courts. 
I have sought not only to protect our members especially, 
but have in my efforts to uncover the real conditions, spent 
$20,000. for expenses, of which sum $16,000. was paid by 276 
stockholders, members of this Committee, representing total 
investment of about $300,000, and $4,000. I persopally spent, 
and for three years RECEIVED NO PAY for my exclusive 
services to Committee. 
While tTACI{SON and EAST were in charge of the N a-
tiona!, they organized, SECRETL r~, a company known as the 
American Institute of l\iedicine, NOT A LOA.N CO:MP ANY, 
but a medical publishing company, in September, 1920, while 
still D·ECEIVING and DEFRAUDING the investing public, 
in their FRAUDULENT stock selling campait,'11S, represent-
ing tl1e National as a purely FINANCI.A.L INSTITUTION, 
and printed in bold type, their FRAUDULENT prospectus 
mentioned ''under the constant supervision of the BANK-
ING DEP ARTlVIENT of the states in which the loan offices 
operate''. This I proved to be completely FALSE, for in our 
only Court tria] of 011e stoekholder, held in New York City, 
April 17, 1924, JACI{SON and EAST, admitted on the wit-
ness stand that at NO TI~IE was the National under the 
BANKING DEP ARTiviEN1., in any State, therefore their 
finances were NOT SUPERVISJiJD as other Finaneial Insti-
tutions .• TACI{SON and EAST, for their own selfish motives, 
GAMBLED A W A. Y over $1,000,000. of the stockholders' 
money, of which $750,000. w·as COiviPLETELY LOST in the 
American Institute of Medicine, now out of business. 
JACKSON and EAST paid dividends from Capital of Na-
tional on many dividend dates, for which there were no net 
earnings. 
JACI{SON and EAST sold to themselves 4,500 shares each 
of the Common stock, and paid TEN CENTS per share, the 
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stockholders paid about $100. for SAME STOOl{. ·By having 
a total of 9,000 shares, they acquired CONTROL of all the 
funds of the stockholders for the S~I.A.LL SU~f of $900. 
As officers of the National, JACI<SON and EAST received 
from June, 1920, to December 31, 1925, $50,200. each. From 
January, 1926, to June, 1926,. as field managers for the N a-
tional, each received $400. monthly, making a total of $52,600. 
each received as salaries. 
While in control, JACKSON and EAST, to CONCiiJAI.J 
their stock FRAUD that I EXPOSED very vigorously, were 
very LIBER.AL with the stockholders' money in securing 
the services of attorneys to aiel them, and paid them the fol-
lowing large fees for their services, which should not have 
cost over one-sixth of the amounts paid, to-wit:- . 
Harry E. Keller, 20 Broad Street, New York City .. $ 9,910.61 
JohnS. Wise, Jr., 20 Broad Street, New York City .. 16,050.00 
Lee, Donnelly & Curran, 160 Broadway, New York 
City . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,184.00 
Rob~rt Carey, Jersey City, N~ J.................. 2,500.00 
Total sum ................................... $33,644.61 
This does not include amount received by Shewmake as 
attorney. 
Our cases would have probably been over long 
page 460 ~ ago, had it not been for the NEGLECT, and in 
my opinion the INCOl\iPETENCY of our fanner 
attorneys, FOSTER, LAGUARDIA & CUTLER, I was com-
pelled to dismiss them in 125 of our claims and they later 
returned 78 other claims, "rithout our consent or knowledge. 
AARONS. CUTLER, who had charge of our cases, showed 
very POOR JUDG~iENT, in my opinion, in selecting me to 
act as plaintiff, ·compelling National to furnish me a list of 
stockholders, for this gave the National an excuse to shout 
''Selfish Motive''? The Court appointed a Referee to take 
testimony. The Referee decided that National 'vas doing 
business in New York, and that I had a ''Selfish :1\{otive' '1 
The Referee presented a. bill for his services of $1,000. CUT-
LER refused to pay same, but said "I am 'villing to pay half 
if the National pays the othe·r half, for 've both won a point". 
CUTLER did not pay any pnrt thereof, and National again 
was LIBER.AL with the stockholders' money, and paid the 
$1,000 fee, although they were under NO LEGAL OBLIGA-
TION to do so, but as a matter of REVENGE against n1o, 
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for exposing their pet STOCK FRAUD, they paid same, so 
they could obtain a judgment against me, to SCARE me and 
FORCE me to drop my fight against them. DID I? well, 
NO! It was a contemptible CROOI{ED SCHEME on the 
part of JACKSON and EAST, but it did not work. CUT-
LER refused to return any part of $4,530.75 I paid them in 
ADVANCE for their services including all LEGAl.~ EX-
PENSES, CONTRARY to our agreement. 
On ~:larch 10, 1925, while I was being examined regarding 
this Referee cost, by attorney for National, appeared BEN-
JAMIN F. FOSTER~ and AIDED the attorney for Na-
tional, in questioning_ me, thereby BETRAYING my interests, 
his client, and FOSTER still my attonwy This ABOM. 
IN.&BLE CONDUCT by FOSTER, in my opinion, is a DIS-
BARRING act, which I shall take up later. UUTLER, hav-
ing REPUDIATED our agreement, Tegarding payments of 
Court costs, and for other important reasons, I instituted a 
suit for $50,000 damages in the N e'v York Supreme Court, 
in August, 1925, against the la'v firm. Sixty members of ou1~ 
Committee, jointly sued same law firm for $60,000 damages. 
JOHN W. HATCH'S CONNECTION WITH NATIONAL. 
Salesman for Spence, early 1920, to 1921. Salesman for 
American Capital Corporation, ORGANIZED by National 
to sell their stock, from July, 1921, until it FAILED a few 
months later. HATCH and other stock salesmen, formerly 
with Spence, early in 1923 organized a Company to sell the 
balance of the National stock, as their SELLIN-G AGENTS. 
Opened au office at 1133 Broadway, Ne"r York, under name 
of NEICO COR.POR.ATION,-please note, the name NEICO, 
is formed by the initials of National Eq. Inc. Co. In Septem-
ber, 1923, when I exposed the National FRAUD, HATCH 
and his NEICO Corp. RAN AVI AY to Astoria, L. I., and 
started to sell a. THEA TR.E STOOl{. HATCH has SPECU-
LATED considerably in the stock of the National, BUYING 
and SELLING from l1rokers, but has refused to tell me the 
PROFITS he made through these purchases. HATCI-I was 
thoroughly A "\V AI{E of this stock SWINDLE in Sep-
tember, 1923, but kept it a SEC.l.tET from his 
clients, and told them that National was an honest company, 
s·o he could continue to speculate in the stock for HIS O:VVN 
PROFIT. HATCH can no longer be a messenger boy for 
.JACKSON and EAST, since they have been KICKED OUT. 
He is trying to act the same part for ~A.RRY E. l(ELLER, 
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the onl;l: man left of the old original REGIME, who 'vill soon 
BE OUT. 
llriY EXPOSURE HAS HAD TliE FOLLOWING BENE-
FICIAL RESULTS: 
E. H. SPENCE & CO., Inc.: RAN A"\VAY in ~iay, 1924, 
from New York, to Wilmington, Del. If you were induced to 
exehange your stock for vVOR.THLESS stock of their com-
pany, the Emergency Loan Corporation, of 1 Clinton Street, 
Newark, N. J., I shall help you to have same returned. 
JACI{SON and EAST (National), RAN AWAY, also in 
~Iay, 1924, from N e'v York to Richmond, Va. Both have been 
DISCHARGED since June .30, 1926. JACK~SON, since 1922, 
borro,ved from National $28,000. EAST borrowed $39,000. 
NONE of this money has been repaid. 
EDWARD B. ARNET'f, of Sea Isle City, N. J., Brother-
in-Law of EAST, is no longer connected with National in-
terests. 
S. Z. 1\fOORE, of Lancaster, Pa., a PERSONAL FRIEND 
of JACI{SON, is also no longer connected with the affairs of 
the National. 
The Chancery Court of Richmond, appointed three Re-
ceivers ~fay 8, 1926, for National, a11d·on June 17, 1926, tl1e 
Court appointed an additional Receiver, ,J. H. RIVES, Jr. 
Esq., a prominent Richmond attorney, on application of our 
Richmond Counsel 
page 461 ~ WHAT ]1UST NOW BE DOJ.lE: 
Our attorney will submit to the Court a plan which the 
shares of Common stock issued to JACI{SON and E.AST, 
may be CANCELLED, and returned to Treasury of Na-
tional. The control will be held by its LAWFUL stock-
holders. 
Our attorney will ask the Court to appoint as R.eceivers 
I1\1:PARTIAL, disinterested men, who have had no previous 
CONNECTION 'vith National to take charge with Mr. 
RIVES, and carry out tl1e WISHES of the stockholders. .A.lso 
submit to the Court again the matter our attorney had re-
l'Iary Brennan, et als., v. Albert Rollman, et als. 363 
served the right to take up any time he desired, the RE-
lVIOV AL of IIARRY E. l{ELL:I~R, OSCAR L. SHEvVlVI.A.l{E, 
and R. HILL FLEET, as Receivers, on the following grounds: 
l{ELLER:-In the FRAUDULENT· stock prospectus, 
!{ELLER'S photograph appears with J1\.CI{SON and E.A~T. 
therefore he kriew all about this S'VINDLE, perpetrated by 
them. l{ELLER as counsel for National, has received $9,-
910.61, KELLER was President, Treasurer and Director of 
American Institute of lVIedicine, the c01npauy to which Na-
tional LOST $750,000. J{ELLER in my opinion represents 
no stockholders, but his only interest is to l{EEP HI~fSELF 
on its PAYROLL. How much more of the stockholders' 
1\fONEY went into the POCJ{ETS: of J{ELLER, JACKSON 
and EAST, received through ..t\.mericau Ii1stitutc of lVIediciue, 
can only be determined ·when JACI<SON returns all books, 
now in his possession. !{ELLER must look elsev,rhere for his 
~IEAL TICI<ET. KELLER is a Philadelphia lawyer, in his 
own sworn answer to the Court at Richmond, he admits he has 
never practiced law in New York, and yet he has acted as 
counsel for the National and American Institute of Medicine_, 
in both States of New York and Virginia. 
SifEvV:NIAT<E :-Has been attorney for National since 
January, 1925, or earlier. On September 14, 1925, I wrote 
1\ational, accusing them of PAYING DIVIDENDS from 
Capital. A reply dated September 25,1925, signed by SHEW-
MAKE, as Counsel, was received, EV A.DING my question. 
Only a week later, October lst, 1925, the National paid their 
last dividend, about $35,000. S'HEvVlVIAI{E as Counsel can-
not evade responsibility. He sl1ould RESIGN AT ONCE as 
ReceiYer and officer and director of National and Continental. 
FLEET :-Has been connected with affairs of National 
since January, 1926, throug·h SI-I}JW:NIAKE. lie receives 
$200 monthly for part of his time. He should immediately 
RESIGN. FLEET, SI-IEvVlVIAI<:E and ICELLER, have no 
knowledge or experience in the loan business. 
During my second trip to Richmond, June 28, 1926, I met 
for the first time SHEWl\fAI{E; and FLEET. I mentioned I 
'vould prepare a letter of FACTS, mentioned by them, if they 
'vould :Niail same through their office, as they did for I-Iatch, 
April 30, 1926. They CONSENTED, I had letter ready to be 
mailed by them July 3rd. When I returned to New York, 
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my attorney informed me that Receivers would not mail let-
ter unless I paid the expenses of about $125. This I refused 
to do, for the letter did not benefit me in any way, but I con-
sidered it the DUTY of Receivers to give all the stockholders 
the FACTS they were ENTITLED to receive. The facts 'vere 
similar to this letter. 
However, on July 9th, SIIEWMAI{E DID MAIL a letter 
to all stockholders, regarding HODSON matter, SliEvV-
MAI(E as well as !(ELLER and FLEET, FEARED that if 
HODSON succeeded in obtaining enough stock of National, in 
exchange for his stock, they would be IITCKED OUT, so you 
see, SHEWMAI<E spent the SAME l\fONEY when his job 
was at stake, but DID NOT CARE to spend same in giving 
stockholders information of importance, 'vhic.h included a 
WARNING to beware of UNSCRUPULOUS brokers. l\fy 
letter would have had a THOUSAND times better effect than 
SHEW:NIAKE 'S letter, and the stockholders would have a 
New York address to call on. I, on the other hand, did ~fORE 
GOOD work for the stockholders, with a T'VO CENT stamp, 
for I immediately 'vrote to CLARENCE HODSON (prior to 
receipt of Shewmake's letter) that unless he called off his 
army of WHITE COLLAR, BA.NDITS, I ''rould take the 
matter up with State Atton1ey General. I am inclined to be-
lieve that COLONEL HODSON asked his army to HE-
TREAT. HODSON 'vas playing what is known amongst 
STOOl( SWINDLERS' as the ''SWITCH GA1\1:E'', exchang-
ing WORTHLESS stock for stock of VALUE. If your stock 
has been stolen, call here at once. 
page 462 } THE UNDISP[TTED TRUTH. 
PLEASE BEAR IN 1\fiND. TJIAT l\-IY PERSISTENT 
AND SUCCESSFUL FIGHT EXPOSED THIS FRAlJDU-
LENT BUSINESS', AND .ALSO PREVENTED THE NA-
TIONAL FROJ\1: GOING INTO BANI{RUPTCY, IN WHICH 
EVENT THE STOCI{HOLDER.S WOULD HAVE HE-
CEIVED NOTHING. 
All our claims are in the l1ands ·of five COlVIPETENr:I.., 
LAW firms. These claims receive my personal attention, and 
our attorneys receive all the aid they desire from me. ~foney 
of the National were attac.hed by Court action, in Ne'v York 
and New Jersey, to protect some of our claims. 
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ROLL OF HONOR. 
E. F. FONDER, G. MtTELIJER, A. NEVEU, A. A .. 
LORENZO, V. J. BELLINI, N. D. RIKER, M. E. STElVIM-
LER and A. E. SJOBERG. These men deserve the highest 
praise and heartiest thanks not only from our members, but 
from all stockholders, for they aided this Committee con-
siderably with knowledge, their TI~IE and MONEY, re-
ceiving NO PAY whatsoever. 
The Chancery Court of Richmond, Va., has directed the 
Receivers to c.all a special stockholders' meeting, to vote on 
two plans as follows :-'-
Do you want the National to re-organize, and continue busi-
ness, raising additional capital? Or do yon want National 
to dissolve, sell its business, and the money DISTRIBUTED 
to all stockholders, according to their legal claim 1 
In my opinion, if stockholders vote for FIRST PLAN,· it 
will take at least TEN YEARS before they receive one cent 
of their money back, and perhaps they WILL LOSE ALL. 
The SECOND PLAN means the I:l\t1l\f.EDIATE DISTRI-
BUTION of the money to ALL stockholders. The National 
at a sale should bring about $1,000,000 to be divided. KEL-
LER does not approve of SECOND plan because he has not 
ONE CENT invested, and it leaves HI~£ OUT in the COLD. 
In case you cannot go to Richmond, Va., to attend this 
meeting, on August 9, 1926, you may sign the enclosed 
PROXY, which will give me the authority to vote your stock 
in favor of dissolution and distribution to all stockholders. 
Be sure to mention correct number of Preferred and Com-
mon shares you own, sign same and witnessed, NEED NOT 
be s'vorn before a. Notary Public, and mail to this .address 
AT ONCE. 
This letter is NOT an invitation to join this CO~f}IITTEE, 
for NONE CAN JOIN NOW. But merely to acquaint :rou 
with absolute FACTS, for your own INTEREST. Shall 
always-be glad to see any stoekholder, whether a member of 
this Committee or not, and do 'vhatever I can to help all. 
Very sincerely, 
CHARLES B. FRASCA, Chairman. 
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WHY WE WON 
STICK! 
The battles of life and business 
are ·won hv the men who can 
'' stick''-tlie ones who can hold 
on undaunted through every sort 
of opposition and discourage-
ment. 
You won't know what sort of 
stuff you're made of until you 
have had a chance to jump into a 
losing fight and prove that you're 
man enough to turn stubborn re-
sistance into victory. 
A winning fight may look like 
defeat for a time but "sticking" 
brings victory in the end. 
If you appreciate, our good 
work, tha.t saved your money, 
please contribute any sum, you 
wish, to help pay our expenses. 
EXHIBIT No. 4. 
Filed with deposition of G. ~Iuellel". 
I~IPORTANT--READ CAREFULLY 
Do NOT Sell or Exchange Your Stock or Give Your Proxy 
Before Reading This Letter 
To the ~tockholclers of the 
NATIONAL EQUITABLE INVESTI\1:ENT CO., Inc-. 
July 28th, 1926 
Several weeks ago a large number of stockl1olders in your 
Company, residing in N e'v York City and having substantial 
~.oldings, gathered together and organized as a body and ap-
pointed the undersigned committee of fourteen representa-
tive stockholders for the purpose of protecting themselves and 
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all other stockholders in your Company against the efforts of 
the National Equitable Finance Company, a Corporation or-
ganized on June 23rd, 1926 by Clarence :Hodson & Co., Inc. 
and other interests associated with them, for the purpose of 
securing control of your Company by inducing the stock-
llolders of your Company to exchange their hokFng~ of stock 
for shares of no par value stock of the said National Equitahle 
Finance Company. 
It was learned that a number of the stockholders of your 
Company had been approached a11d interviewed for that ·pur-
pose by representatives of Clarence Hodson & Co., Inc., of 135 
Broadway, Ne'v York City, acting and claiming to be the 
fiscal agents for said National Equitable Finru1ce Company, 
and who issued a. prospectus or circular which was left with 
the stockholders interviewed. It 'vas apparent that many 
stockholders might be induced to exchange their stock by 
being misled by misrepresentations which 'vere being made 
by the representatives of Clarence Hodson & Co., Inc., and 
also through a misunderstanding of the contents of said pros-
pectus and of the effects and results which such an exchange 
of stock would have upon their rights and their investment. 
These efforts and activities were reported by the Chairman 
of this Committee to the Board of Directors and Receivers of 
your Company and, on July 7th, 1926, a special meeting of 
your Board of Directors 'vas held, and, pursuant to their 
directions, on July 9th, 1926, a letter was addressed and 
mailed to eaeh and every stockholder of your Company by 
the Secretary of the Company, wherein you 'vere advised of 
the efforts and purposes of the said National Equitable 
Finance Company and Clarence Hodson & Co., .tnc., and the 
stockholders of your Company were urged and advised to 
thoroughly investigate the whole transactior. a.nd the effect 
which the exchange of stock would have upon their rights as 
stockholders and their investment before agreeing to exchange 
their stock. We 'vould request that yon refer to and care-
fully read the letter received by you from the 8ecretary of 
your Company, so that you may again be advised as to its 
contents and make it m1necessary to repeat in this communi-
cation the facts and recommendations therein stated and 
made. 
On 1_\,Iay 1st, 1926, John W. llateh, of 9 West 96th Street, 
New York City addressed and mailed to each stockholder in 
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your Company a letter 'vherein he advised the.m that on AJ?ril 
30th, 1926, he and 29 other stockholders o'vn1ng and holding 
approximately $120,000 of preferred stock and 920 shares of 
common stock, O'll· behalf of thentselves a.nd su.ch other stock-
holders {J)8 1nay desire to join ·in the proceed·ings, filed their 
bill in equity in the Law and Equity Court of Richmond, ·vir-
ginia, praying for the appointment of a. receiver or receivers 
for your Company, Norr for the purpose of liquidation b·ut 
for the 1J'ltrpose of conservi,ng and protecting the assets of 
yO'I.tr Co·mp(}fny an.d your interests as stockholders and for the 
further purpose of rehabilitating your Company and restor-
ing it to its former condition of prosperity through the con-
tinued operation of the exterisive small loan business owned 
and controlled by your Company and the application and em-
ployment of the substantial profits derived from said business 
in its further successful development. Stockholders having 
aggregate holdings of $436,000 of preferred stock and 2,840 
shares of common stock authorized Richard W. Carrington, 
Esq., of Richmond, Virginia, an able and highly respected at..: 
torney who was selected by the original petitioners to. repre-
sent them,-to joint them in support of such appointment of 
receivers for said purposes. These stockholders represent 
25% of all of the outstanding preferred stock and over 25% 
of the common stock held bv stockholders other than ~Iessrs. 
Jackson and East, who ,vere formerly in control of the affairs 
of your Company, and ·who have been displaced, but who 
still hold approximately 45% of the outstand}ng common 
stock. It is confidently believed and hoped by this Com-
mittee that a great majority of the stockholders will join 
this body of bona fide ·:~tockholders and with them vote for and 
advocate the continuation of the business of your Company 
and keep to themselves its profitable and succesdful business 
which they now own and ·which the N ationa.l Equitable 
Finance Company and Clarence Hodson & Co., Inc., and their 
allied Companies, knowing full well its great value, are mak-
ing every effort to secure for themselves, at your expense and 
loss. 
On :Niay 8th, 1926, the Chancery· Court of the City of Rich-
mond, Virginia, appointed R. Hill Fleet, Harry E. l(eller and 
Oscar L. Shewmake, Receivers for your Company, and sub-
sequently, on or about June lOth, 1926, J. H. Rives was ap-
pointed an additional Receiver.. On or about Mav 29th, 1926, 
the Receivers mailed to each stockholder of record a com-
munication wherein they advised the stockholders of the pur-
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poses for whic.h the appointment of the Receivers was applied 
for and further gener.ally advised them as to the affairs of 
the Company and its financial condition. Vve 'vould ask you 
to refer to and carefullv read this c01nmunication of the Re-
ceivers so that you may be presently advised of its contents. 
On page three of said letter you will find stated : 
''It is the purpose of the receivers, acting under the 
supervision and direction of the Chancery Court of the 
City of Richmond, Virginia, to assist in every way pos-
sible in the continued progress and development of the 
various smalllo~n offices now being operated by the Con-
tine~tal Finance Corporation. It is proposed to retain iu 
the business the earnings accruing from time to time, in 
order to assure and hasten the restoration of that por-
tion of the capital of the National Equitable Investment · 
Company, Incorporated, "rhich was lost. These losses 
have resulted principally from investments made along 
lines in no way connected with the busine:~s of making 
small loans. There appears to be every rea-sonable pros-
pect for continued tJ-togress and expa.ns·ion of the bus·i-
ness of the s1nall loa·n offices, and this can be greatly in-
creased by the securing of addit·ional capital, which 
shou.Zd be rendered less difficult tlwo-ngh this 1·eceiversh·ip. 
No dividends should be expected to be paid until the de-
pletion in the capital of the corporation has been made 
good.'' 
page 464 ~ Notwithstanding the assurances given to stock-
holders by the report of the Receivers as to the 
value of their holdings and the prOS}Jects of their lJusiness, 
it has been learned by this committee that sundry persons 
and interests have been making persistent efforts to buy your 
stock at sacrifice prices for their own purposes and benefits, 
and we are advi~ecl that some stockholders have been in-
duced to sell and p~l.rt with their holdings at unwarranted low 
prices by being misled as to tl1e actual valne thereof and 
by methods and representations wllich are at best question-
able if not actually deceptive. . 
On July 15th, 1926, the Receivers for your Company, pur-
suant to the directions of the order of the Chancery Court 
which appointed them, filed their report with said Court 
wherein they stated as follows: 
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"The aforesaid loan offices and the Continental Fi'ltam.ce 
Corporation a.re in a healthy condition a'lld are at present 
ea,rnting s·nbstantial ·revenHes on the moneu ~·n.vested in 
the1n. The 1)erso·nnel of the orga·nization, ·inclttding the 
nu111Wtgers mul other elmployees of the s-1nall loan offices, 
is ~tnusually good and the n1anagers of the various offices 
have shown a splendid spirit of loyalty to the organiza-
tion during the vicissitudes through which the business 
has passed in recent months.'' 
"It further appea'rs tluJJt in.telligent and determined 
elf orts a.re bein.g 'made by• varimts ·inte·rests to acq~tire 
the holdi1~gs of the company's stockholde1·s at depressed 
prices and by 'methods and represe·r"tations 'Which are at 
best qu.estion.able if not deceptive . . The avowed purpose 
of certain of these in.terests ·is to ,qain con..trol of the 
affairs of the co1npany and its s·ubsidiaries at relatively 
small cost and at the expense of the ·stockholders. The 
effect of these 'J}#J1·sistent ef!o·rts to undermine the price 
of the stock of this corpo·ration and to acquire it bJJ the 
'methods e1nployed in. to shake the belief of the stock-
holders in any plan for 1·ehabilitation antl to 'make the 
execution of any s~tch plan d'iff'·icult if n.ot i·mpossible." 
In said report the Receivers for your Company also sub-
mitted three plans for the solution of your Company"s affairs 
which can be classified as 
Plan No. 1 REORGANIZA'riON, by amendment of the 
charter of the Continental Finance Corporation to provide for 
the issuance of preferred stock and common stock and the ex-
change of common and preferred stock of the Continental 
Finance Corporation for the common and preferred stock held 
by the stockholders of the National Equitable Investment 
Company, Incorporated in proportion to actual value; this 
exchange effected, the winding up and dissolution of the N a-
tiona! Equitable Investment Company, Incorporated would 
speedily follo"r and the stockholders would be left with the 
ownership and control of practically the onlJ nsset (Con-
tinental Finance Corporation) as a flourishing business now 
earning approximately $15,000 per month. 
Plan No.2. CONTINUATION OF THE SMALL LOAN 
BUSINESS OWNED AJ\T]) CONTROLLED BY YOUR CO:Nl-
PANY AND REHABILITA.TING YOUR C'O~fPANY by the 
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continued operation of the small loan business by its sub-
sidiary, the Continental Finance Corporation, as at present, 
and the employment of profits fron1 the business in the fur-
ther developn1ent of the business until the depletion of the 
capital of the National Equitable Investment ~ompany, In-
corporated shall be made good. 
Plan No. 3 SALE ·oF THE ASSETS OF YOUR COM-
pANY AND ITS LIQUIDATION. 
This committee and the large number of stockholders who 
are supporting them have been diligently and carefully study-
ing the 'vhole situation and are convinced that Plan No. 1, re-
organization, is not advisable and cannot be accomplished a.t 
this time, and they are also convinced that Plan No. 3, which 
involves the sale of your Company's assets and the liquida-
tion of your Company, would cause a. great loss to be suf-
fered by the stockholders, as it is eonfidently believed that 
such a sale would net the stockholders less than $40 a share 
on each share of $100 preferred stock which they hold and 
nothing on their common stock. 
This Co1n1nittee (J;nd the la.r,qe n.u1nber of stockllolder.c; sup-
porting the1n a.re u.r.qing ymt to join the·1n in. s~tpportvn_q a.nrl 
votinp for Pla;n No. 2, which provides for the continuation of 
the small loan business owned a.nd controlled by your Com-
pany and operated by its subsidiary, the Continental Finance 
Corporation, and which is being successfully carried on 
through 16 offices in Pennsylvania, New Jersey, 1\Iassachu-
setts. Connecticut, Delaware, and Virginia. This committee 
is advised bv the receivers tha.t said business showed a net 
profit of $82,114.36 during the first 6 months of this year, 
which is at the rate of more than 20% per annum on the 
capital employed in the business. These profits have been 
retained in the business for its expansion and development, 
in accordance with the purposes for which the receiversllip 
was applied for. With the increased working capital pro-
vided by the earnings from the business and other additional 
capital which it is believed can be secured through a. stabilized 
bank credit, there is every reasonable prospect a.nd assurance 
for the continued prog-ress and expansion of the business 
and of an increase in tl1e profits derived therefrom, as state.d 
in the communication sent to the stockholders by the receivers 
on l\tfay 29th, last. 
A change in the management of yop.r Company's affairs 
• 
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has been made and your Company's affairs are TIO'\V under 
the supervision and direction of the Court ot Chancery, 
through the receivers appointed by it, and your interests are 
thoroughly protected. All participation in the management 
of your Company by those responsible for its present condi- 1 
tion or by their nominees or representatives has been re-
moved, and all personal interests or considerations of private 
advantage on the part of those formerly in control of your 
Company's affairs have been altogether eliminated. At the 
present time all four of the receivers appointed by the Chan-
cery Court are on the Board of Directors of the Continental 
Finance Corporation together with two representative stock-
holders and W. Fleet l{irk, a business man of Richmond. 
Three of your receiver~ are also members of the Board Jf 
Directors of the National Equitable Investment Company, In-
corporated, in association with a representative stockholder 
and Col. ~IeDonald Lee, a business man of Richmond. 
It can be easily demonstrated to yqu that through the con-
tinuation of the Company's small loan busines~, by compe-
tent and economical management, your ·Company can be re-
stored to its former successful condition and your preferred 
stock be made to be 'vorth $100 per share within fo-ttt· years, 
and at the end of that time you, will own ancl control a valnable 
and lttcrative business with a very va.luable good tvill, which 
will not only·enable the payment thereafter of an 8% dividend 
on your preferred stock but 'vill also enable the payment. of 
all accumulated and unpaid dividends on your preferred 
stock and, in the course of a reasonable time, substantial divi-
dends on your common stock . 
. This committee is urging· upon you and warning you that 
you should not be misguided and induced to sell or exehange 
your stock by any representations which are not supported by 
facts and conditions and that you should heed and respect 
th~ recommendations of your Board of Director~ with respect 
to your being properly advised before agreeing to exchange 
your stock or joining witl1 interests which are working for 
their OW1t advantages and benefits. · 
Pursuant to a dect~ee of the Chancery Court of the Ci tv of 
Richmond entered July 16th, 1926, a special meeting of the 
stockholders of the Company has been called and will be held 
on Monday, August 9tll, 1926, at 10 A. l\f. at .the offices of 
the Company in Richmond, Virginia, for t~e purpose of hav-
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ing the stockholders vote and thereby express their wishes 
and desires as to the adoption of one of· the three plans above 
recited, as stated in the notice to the stockholders 'vhich has 
been sent out by your Board of Directors and which you no 
doubt bv this time have received. Each stockholder is to 
have tl~e 1·ight to cast one 1wte for each sha1·e of preferred 
OJIJ,d co1nmon stock held by hi1n, and it is important that you; 
shall eithe~· attend the nwet·ing personally or be represented 
thereat b·y a p1·oxy who shall be specifically instructed by you 
to vote for Plan No. 2 and thereby protect and serve your 
best in.terests. 
Certain interests and persons identified with the National . 
Equitable Fina.nee Company and with Clarence Hodson & 
Co., Inc., opposed in the Chancery Court the calling of the 
special meeting of the stockholders, but nevertheless the Court 
directed that such meeting he called, as the Court expressed 
its desire to obtain and be advised as to the uii8hes a.nd de-
tenninGJtions of the stockholders them.selves as to what plan 
they W((;ntecl to ha.ve adopted. This (l.ommittee has every jus-
tification in believing that this opposition was made because 
the Hodson interests did not want the stockholders to be con-
vened and thereby have their plans and purposes interfered 
with and defeated. 
-~=-· .··• . .:-
PROXY AND PO\VER OF ATTORNEY F,OR SPECIAL 
·!iEEr.t'ING OF STOCK_H10LDERS OF THE NA-
TIONAL EQUIT.ABLE INVESTl\tfENT COl\I-
PANY INCORPORATJ1JD. TO BF~ HELD 
ON THE 9th DAY OF AUGUST, 
page 465 ~ 1926. 
KNOW ALI.J. 1'IEN BY THESE PRESENTS that I, 
............................ , the undersigned, do hereby 
make, eonstitute and appoint JoHN W. H-ATCH, of 9 "\Vnst 96tl1 
Street, New York City, my true and lawful attorney, with 
power of substitution, for me and in my name, place and 
stead and in my behalf, to vote as my proxy upon all of the 
stock of the National Equitable Investment Company, Inc., 
a corporation organized and existing u·nder and by virtue of 
the Laws of the State of Virginia, owned or held by me 
and registered in my name, either individually or jointly 
or as Trustee or otherwise, and upon which I am or shall 
be entitled to vote at the Special 1\ieeting pf Stockholders of 
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the Said Equitable Investment Co., Inc., to be held at the 
offices of said Company, 807 Grace American Building, 4th 
and Grace Streets, Richmond, ·vu., on Monday, the 9th day 
of August, 1926 at 10 o'clock A. ~I., and at any and all ad-
journments thereof, upon any and. all questions and business 
which ma.y be properly presented to aucl be considered or 
transacted at said meeting· or meetings. 
And I. do hereby expressly authorize, instruct and direct 
my said attorney, or his substitute, to cast my vote accord-
ing to the number of votes which I would be entitled to east, 
and as fully as I could do, if personally present at said meet-
ing, and voting thereat, in support of and for the adoption of 
what is designated as Plan. No. 2, in the notice sent out to 
stockholders calling said meeting, and as set forth below, and 
indicated by my cross mark, X, set opposite said plan. 
PLAN No. 1 _REORGANIZATION by an exchange 
of common .and preferred stock of the N a.tional 
Equitable Investment Company, Inc. for common and 
preferred stock of the Continental Finance Corpora-
tion, which plan involves a reduction in each stock-
holder's holdings of National Equitable Investment 
Company, Incorporated stock so that the Continental 
Finance Corporation stock issued to them in ex-
change shall be in proportion to and in accordancP 
M C with actual assets of said Continental Finance Cor-y ross poration as the same may hereafter be determined 
X by the said Chancery Court. PLAN No. 2 CONTINUED OPERATION of the 
small-loan business owned and controlled by the N a-
Mark tional Equitable Investment Company, Incorporated 
through its subsidiary operating company, Continental 
Finance Corporation, by withholding and applying 
the profits from said business in the further develop-
ment and expansion thereof and declaring no divi-
dends until the present impaired capital of the N a-
tiona! Investment Company, Inc. shall be restored. 
PLAN No. ·3 LIQUIDATION by immediate sale 
of the stock of the Continental Finance Corporation 
which is the only earning asset, and distribution of 
proceeds by court order. 
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And I do hereby further autl1orize and empower my said 
attorney to do all such other things and take all such other 
steps as he ma.y deem necessary and proper to preserve and 
protect my interest as a stockholder in the National Equitable 
Investment Company, Inc. and generally to act for me as 
such stockholder in any court proceeding pending in the 
Chancery Court of the_ City of Richmond, ·va., or before any 
of its Commissioners or in any other court, whereni I may 
be interested as a stockholder of said Company. 
And I do hereby ratify and confirm all that my said proxy, 
John W. Hatch, or his substitute may do by virtue hereof. 
And I do hereby annual, cancel and revoke all proxies or 
powers of attorney which may have been heretofore given 
by me to any other person to vote upon the stock owned and 
held by me and registered in my name, at said Speciall\fP-et-
ing of Stockholders to be .held on 1\ionday, A.ugust 9, 1926 or 
for any other purpose relating to said stock. 
IN. WITNESS WHEREOF ,I have hereunto set my hand 
and seal this hventy-ninth day of ~July, 1926. 
'VITNESSED BY: 
(Sign Full Name Here) 
•••••••••••••• 0 • 0 0 •• 0 • 0. 0. (Seal) 
I own ... o •••• Shares Oommon Stock 
(Sign Full Name Here) 
•••••••••••••• 0 ••••••••••• (Seal) 
I own ........ Shares Preferred Stock 
INSTRUCTIONS FOR FILLING OUT PROXY . 
1. Sign your full name on the first line at the top, and also 
sign your full natne, NOT initials, at the place indicated at 
the bottom of the proxy. 
2. Have your signature witnessed. 
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3. Give your address and the number of shares you hold 
and own. 
4. If you hold the stock jointly with your wife or any other 
person both parties rnust sign thei·r full na1nes, and both 
names must be inserted on the first line at the top. 
5. If you hold the stock as Trustee sign as follows: 
(Your Name) Trustee for 
You Hold as Trustee) 
(Name of Party for Whom 
page 466 ~~ This committee has learned that since said 
meeting of stockholders 'vas directed to be called, 
the National Equitable ],inance Compa11y, of Wilmington, 
Delaware, which is a Hodson enterprise, has again become 
very active in their efforts to get control of your Company 
before the stockholder's meeting is held, and nrranged to 
have a letter addressed to all the stockholders of vour Com-
pany by the· S'outhern 'l'rust Company, of Wilmington, Dela-
ware, enclosing therewith a. stockholders' exchange agree-
ment and a prospectus of the National Equitable Finance 
Company, all of which you have no doubt recehred by mail. 
The prospectus enclosed in the letter is an exact copy of the 
prospectus 'vhich was personally delivered by the represen-
tatives of Clarence Hodson & Co., Inc., fiscal agents for said 
National Equitable Finance Company, to some of your stock-
holders during the past thirty days, with the exception that 
the name of "Clarence I-Iodson & Co., Inc., Fiscal Agents", 
is omitted from the front page, for reasons which no doubt 
were prompted by the comments contained in the letter ad-
dressed by the Secretary of your Company to the stock-
holders on July 9th. 
You will notice that the letter of the Southern Tn1st Com-
pany is signed by Charles E. Rivers, as Treasurer, and yon 
will also notice from the prospectus that Charles E. R.ivers 
is the Treas~rer of the National Equitable Finance Company. 
This committee is advised that the Southern Trust Company 
is another Hodson enterprise and that Clarence Hodson & 
Co~, Inc., the Beneficial Loan Society, the Beneficial Operating 
Bureau, Inc., a.nd the Colla t.eral Bankers, Inc., all Hodson 
enterprises engaged or interested in the same business as 
your C?mpany and in competition with your Company, have 
determined to make every effort and use every means to get 
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control of your Company for their own purposes and thereby 
reap for themselves the benefits and advantages of the 
profitable business of your Company which YOU should en-
joy a!Jul secure. 
If you will carefully read the prospectus of the National 
_Equitable Finance Company you 'vill learn that said Com-
pany has three classes of stock, (1) Preferred stock with 
no par value, (2) Class A Common stock with no par value 
and ( 3) Class B Common stock 'vith no par value, a:nd that 
ClcltSs B Co1wmo1~ stock ALONE has voting power and con-
trol. 
Do you understand· from the prospectus which 'was de-
livered or mailed to you or have you been told by Clarence 
Hodson & Co., Inc., or by the Southern Trust Company what 
your share of the profits of your business would be if their 
plans shall suceeed ¥ W c think not. Are yo~t adv·ised who 
'would get the Class B Con~n~on stock of the National 
Equitable Finance C01npany·, which has the excr,usive voting 
-power and wh-ich would sha.re in the profits of your business 
after they acquired it? 'Ve think not. WHY NOT? Ask 
Clarenc.c Ilodson & Co. or the Southern Trust Company to 
truthfully state in a letter to you who is to get the Class B 
Common stock and just how much preferenee the Preferred 
stock and the Class A Common stock of the National Equitable 
Finance Company, which -is the stock offered to yo·u in ex-
cha-n.ge,-would have o·ver Class B Common stock of said 
Company, and what percentage of the profits secured from 
your business Class B Common stock 'vould be entitled to, 
and perhaps you ·will then become advised as to the rea-l pur-
poses of the efforts made by them to secure the control of 
your Company and of the real purposes of what they call the 
great privilege wl1ich they offer yon and of the rea.l purposes 
of ~heir great an..xiety to have you exchange your stock for 
the stoek of their Company, the National Equitable Finanee 
Company, which they will control. The stock of the National 
Equ,itable Fina.nce Cmnpan-y 'which is offered to ymt in ex-
change is the Preferred stock zoith no par value a.nd the Class 
A Conunon stock, w-ith no par value, but YOU are not ,given 
any Class B Connnon stock anrl therefore YOU wou-ld have 
absolutely no voting power or co·ntrol in the tnanage~ment of 
your affairs and ymw invest·ment. 
This committee has just lea.rned that the }l ational Equitable 
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Finance Compa;ny, on Sa.turday last, sent out amother letter 
to the Stockholders of your Co·mpany, urging them to sign 
and return to them a proxy to 1\{cssrs. George Bryan, Charles 
IL Watts and Edmond R. Beckwith, enclosed with the letter, 
so that you can be represented at the stockholders meeting by 
the·m and have thern vote for yon. Apparently the National 
Equitable Finance Company and Clarence Ilodson & Co., T nc., 
and the Southern Trust Company were not successful in in-
ducing a sufficient number of the stockholders of your Com-
pany to exchange their stoek and were unable to secure con-
trol of your Company through thci r efforts to get a suffieicnt 
number of shares of stock exchanged and they are now en-
dea.vori-ng to persuade you. to let 'l'llEllf vote for yo·u for a 
sale of the assets of yott'l' Con~pany and its liquidation. This 
shows their anxiety to have an opportunity to acquire your 
Company's assets at a receivers sale, at a relatively Rmall 
cost and at your expense and thereby get for the I-Iodson en-
terprises a great bargain. 
Do not be misguided by the statements in their last letter. 
They have a. clearly defined purpose in trying to condemn the 
plan which this committee is advocating and which it is hoped 
you will support, as this plan would defeat the plans and pur-
poses of the Hodson enterprises. They state in their lotter 
that Plan No. 2, which provides for the continuation of the 
business of your Company and the rehabilitation of your 
Company and w·hich is advocated by this committee and the 
large number of stockholders supporting them, 'vould require 
many years, probably ten or 11w1·e, during whieh tl1e stock-
holders would continue to run all the risks. of the business 
with no dividend inc.ome on their stock investment. Th-is is 
absolutely u.ntrue a·nd is known by them, to be untrue. The 
results secured from the operation of your Company's busi-
ness during the la.st six-months show conclusively that your 
Company can make up its loss of capital amounting to. ap-
proximately $900,000 in less than four years, which means 
that by that time your Preferred stock will be made to be 
w·orth $100 a share and thereafter the Company can a.nd will 
pay to its stockholders substantial dividends. At the present 
time your Company's business is making a net profit of about 
$165,000 a year and the 8% dividend on its outstanding 
preferred stock amounts to approximately $140,000. By the 
applieation of the profits from the business in the expansion 
and development of the business for the next four years and 
by additional working capital which can no doubt be sceured 
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from banks on loans the earnings of your Company can and 
will be substantially and materially increased. One of the 
reasons why the N.ational Equitable Finane~ Company and 
the llodson interests are so anxious to aectuire the control 
of your Company is that they 'vant to provide for the super-
:vision of your Company's business by one of their own Com-
panies, Tl1e Beneficial Operating Bureau, Inc., in which you 
have no inte1·est, and which supervision will cost your Com-
pany $40,000 per year, 'vith its present capital, and 'vith a 
growing business this cost 'vill be increased correspondingly. 
At the present time your Company's business is being capably 
supervised at an expense of less than $6,000 Dollars per year 
by a most competent man who has been in the small loan 
])usiness for 16 years, highly successful, and acquainted with 
every detail of the business and who has heretofore rendered 
highly efficient services to your Company. 
This is si'mply cited to yo'lt to show you how the p'rofits fron~ 
your business will be taken fro'm you. and diverte(l to the 
Hodson, enterpr-ises and will probably explain to you the 
reasons for their great anxiety and their active campaign 
to get control of your· Company. Your receivers have here-
tofore advised you that your business is in a healthy con-
dition and from their reports heretofore submitted you will 
:find that here has been a continued improvement in the results 
of your business sinc.c the new management has taken hold. 
It is impossible to discuss or present to you in this letter 
the whole situation and ·con'dition of affairs and, in order 
that the stock11olders of the Company may be fully advised 
as to their Company's affairs and their own interests and 
welfare, so a.s to be able to intelligently act upon the serious 
question now confronting them, this committee has arranged 
to hold au informal meeting of stockholders on Friday next, 
,July 30th, 1926, at 8 o'clock P. M. at the Teutonia Assembly 
Rooms, main entrance, 144 East 16th Street (near 3rd Ave-
nue) New York City and it is hoped that all stockholders 
who can possibly do so will attend this meeting, as full and 
responsible information concerning the Company's affairs 
will be given to them at the meeting~ and this committee 
feels assured tl1at when the stockholders are aclvised as to 
the present favorable condition of the Company's affairs 
and the earning capacity of the Company's business, they will 
see the 'visdom of holding their stock and 1Jroviding for the 
conti"n,uat-ion of their business th1·mtg·h the 1nan.age1nent of a 
Board of Directors to be selected by the stockholders the1n-
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selves and who u'ill have no personal interests to serve but 
who w·ill advance 01nd fully p1~otect the interests of all stock-
holders of the Cmnpany. The receivers of ytt.ttr Company 
have reported to the Chancery Court tha.t your Company's 
small loan business is in a healthy condition and that its or- .., 
ganization of managers and other employees is unusually 
good and capable. 
page 467 ~ If you ·cannot attend the special meeting of the 
stockholders to be held in Richmond, Virginia on 
August 9th, -it is hoped that you will attend the 1neeting ~vhich 
will be held by this co'm·mittee in New York City on, Fr.iday 
'U.'!mt and lend your support to the efforts oeing made by this 
committee. If you cannot- personally attend the meeting of 
stockholders in Richn~ond, on. A.ug,ust the 9th, and you desire 
to have your vote cast for the Plan No. 2, which is advocated 
by this committee and which provides for the continuation 
of the small loan business owned and controlled by your 
Company and the rehabilitation of your Company, and alJ_ainst 
the sale of the Company's a;ssets and its liqwidation, it is ·in~­
portant that you S'ign the enclosed proxy and have the sa:me 
witnesse.d ll!nd 1·eturn the sa1ne by 1nO!il to John W. Ha-tch, 
9 West 96th Street, New Y ark City, who will represent you 
at the 1neetin,q and cast your vote fo1· PlClJiz. ~r o. 2 G!l'td not 
otherwise. 
You will see that the proxy is marked with a cross opposite 
the plan which we are advocating- and which ""e hope you 
will support, as we are thoroughly convinced that if you un-
derstood and appreciated tl1e loss 'vhich you would sustain if 
your Company's assets were sold at a rec€ivers· sale, ?JO~t 
would have no hesitancy in vot·ing a.gainst s'lwh a sale and 
in favor of the plan which we advocate. The committee 
already represents practically 25% of your stockholders and 
it is hoped that the other stockholders ''.Till rally to support 
their efforts in protecting the interest of all stockholders by 
defeating the plans and purposes of other selfish interosts 
which are endeavoring to influence the stodd1olders against 
their own interests by cleverly designed literature. 
~Ir. John W. Hatch, t11e person named in the proxy here-
,·rith enclosed has worked incessantly and diligently for the 
be~t interest of all stockholders and has ,at all times sought to 
fully protect them. 1.'he results rel~ently seeured through his 
~ctivities a.nd efforts have certainly proved beneficial to all 
stockholders of the Company and furnish the best evidence 
of the good faith of his efforts in their behalf. 
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This co1n1nittee is in no way associated with any other com--
mittee of stockholde·rs or any fact·io·n, but was chosen by a 
large number of stockholders who seek no personal advan-
tage but who are endeavoring to protect the interests of all 
stockholders a.s well as their own and U is hopetl that this 
appeal to attend the nweting called by them, will result in a 
perrnane·nt organization, of the stockholdm·s as a whole, so 
that they can take app·ropriate ntea.su1·es to fully protect atul 
advw~tce their inte'rests hereafter. Heretofore the stock-
holders have been inclined to give little attention to their 
interests but at this time it is important that they do ~o, 
otherwise they will have themselves to blame f()t• any results 
which may cause them considerable additional loss. 
Conte to the 1neetin.q on Ilriday next and be convinced of 
the si·ncerety of this Corwntittees' efforts and beconte advised 
as to the tnle co-ndiUon.s of the affaks of your ComtJWty but 
do not fail to sign and retu1·n the enclosed proxy im.1neiliately 
if if you want to serve you.r best interests as a stockholder by 
supporting the Plan !-.7 o. 2 aclvocated by this co·m1nittee and 
a large nwmber of other stockholders. ·we want to 1nake this 
a decisive v·ictory for the stockholders, and hereafte1· have the 
stockholders take control of the Co11~pany in thet·i own hands 
((;nd reap the su.bsta·ntial benefits which can be secu.:red froin 
your Con~pany's busincs for the stockholders and not for out-
side interests. 
If you have already forwarded your proxy to the National 
Equitable Finar~tce Contpany or to ~its rep·resentatives, J.v! essrs. 
George Bryan, Charles 11. Watts~ and Edm.onrl R. Beck~vitlz, 
which was enclosed in the letter wrich you, ·received toda:y 
frO'Jn the Na-tional Equ,itable Finance Com.tJany, wherein the!J 
s·upport wnd advocate the sale of your assets and yo~l desi're 
to vote w~ith us and for our plan sign the proxy enclosed here-
with dated July 29th, and it will nullify their proxy, but it 
is suggested that you advise the National Equitable Finance 
Company that the proxy which you for,varded to them has 
been cancelled. If you receive any other proxys we would 
suggest it will not be necessary to sign or return same as 
you have the assurance from tl1is C01nmittee and from the 
proxy which is herewith enclosed that your vote will be cast 
as the proxy is marked and not otherwise and if that is your 
wisl1 it "rill be carried out. However, if you want to give your 
proxy to any other person, be sure to fill out the 11roxy by a 
X, as the enclosed proxy is 1narked, if you ~want· to vote for 
Plan No. 2, which we advocate. 
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This committee feels that it has done everything possible 
to assist the stockholders of the Company in being fully ad-
vised of their Company's affairs and they feel that ea.ch stock-
holder should give this matter his immediate and serious 
consideration and attention as the results of the special meet-
nig of stockholders to be held in Richmond, Virginia, on 
August 9th 'vill determh1e whether the stockholders, of your 
Company shall have the opportunity to retain and continue 
their business for themselves and to recover their losses or 
whether their assets shall be sold and the Company liquidated 
'vith a great loss to themselves and without any hope of re-
e-stablishnig the investment which they originally made in 
the Company. IT IS NOW UP TO YOU. \VI1_jL YOU SUP-
PORT YOUR FELLOvV STOCI\:II.OLDER.S WHO ARE 
WORKING FOR YOUR INTERiiJSTS AS vVELL AS 
THEIR OWN OR WILL YOU BE SOLD OUT TO OTIIER 
INTERESTS \VHO \VILL ~IAI\:E A PROFIT OUT OF 
YOUR BUSINESS AND INVES'1,1fENT. 
Co1n1nittee of Stockholders 
ALVIN CASSENS 




New York City 
VVALTER H. STEPHENS 
949 Pa.rk Pl., Brooklyn, N. Y. 
}]DWIN vV ALLER 
109 \Vall Street, 
New York City 
JAMES P. B. HYNDMAN 
49 Lafayette St., 
New York City 
JorrN P. RAscrr 
1531 Blondell Ave., 
New York 
ALBERT RoLLMAN 
76-7th Ave., New York City 
GEORGE E. ..A .. RMSTRONG 
349 Central Park V\7 est, 
New York City 
L. 1IcCnEADY 
611 East 17th St., 
Brooklyn, N. Y. 
GEORGE L.A. VENDER 
4283 I(atonah Ave., 
Ne'v York City 
HENRY FISCHER 
537 "\Vest 50th Street, 
New York City 
FRANK LowERY 
Palisades, N. J. 
FRED 1\fERTZ 
1588 University Avenue, 
Ne"T York City 
Chair,man, 
JOHN \V. ILI\TCH 
9 \~Vest 96th Street 
New York City 
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page 468 ~ EXHIBIT E. R. B. No. 1, 
Filed with dep. E. R. Beckwith. 
HILL l\iON~rAGUE, Comr. 
NATIONAL EQUITABLE FINANCE 001\IPANY 
1400 ~arket Street 
Wilmington, Delaware 
August 7, 1926 
REGISTERED ]\fAIL 
SPECIAL DELIVERY 
Edmund R. Beckwith, Esq., 
c.jo George Bryan, Esq., 
Ameriean Bank Building, 
Richmond, Va. 
Dear Mr. Beckwith: 
Enelosed are 150 shares of p1·eferred stoc.k, Par $100 and 
132,2/10 shares of common, no par stoek of National Equita.ble 
Investment Company registered in various names and as-
signed to and owned by National Equitable Fh1a.nc.e Company 
as enumerated in the attached lists in duplicate showing the 
certificate number, registration and number of shares. 
Upon receipt of this stock, will you please take it to the 
office of the issuing corporation in R.iehmond for the purpose 
of having it transferred and registered in the name of Na-
tional Equitable Finance Company, 1400 ~Iarket Street, Wil-
mington, Del. 
You will note that Mr. C. J. JVIeade l1as 86 shares of pre-
ferred and 101 shares of eommon stock represented by seven 
certificates, none of which bear guarantee of signature. 
Very respectfully, 
4 
Euc. 38 Stock Certificates 
4 Lists 
W. E. THO~·[PSON 
W. E. THOI\IPSON 
Treasurer F. 
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page 469 } EXHIBIT No. 5. 
Filed 'vith deposition of G. Mueller. 
NOTICE OF INFORlJ:lA.L 111EETING 
To Our Fellow-Stockholders of the 
National Equitable Investment Company, Incorporated 
TAKE NOTICE: Do not ·sell or exchange your HOLD-
INGS for National Equitable Finance Company stock (I-IOD-
SON ENTERPRISE) this so called Company is in no way 
connected with YOUR COlJ.fP ANY and should not receive 
any consideration from YOU. 
At the request of some of our stockholders, we are calling 
another informal meeting for the purpose of giving the stock-
holders necessary information regarding recent col~·espon­
dence. And also personal interviews coming !rom outside 
parties which our stockholders cannot understand. 
This meeting will be held at the Young l\1ens' Christian 
Association Building, 215 "\Vest 23rd Street, (near Seventh 
Avenue) New York City, THURSDAY EVENING, AUGUST 
5, 1926, AT 8:30 O'CLOCK. It is highly important that you 
attend this meeting. 
DO NOT FAIL to sign enclosed proxy for PLAN NO. 2 
AND JHAIL IJfMEDIATELY to John V/. Hatch, 9 Vl est 
96th Street, New York City, if you ha.ve already sent your 
proxy to other parties this one 'vill take the place of your 
previous one, being of later date, and have your vote cast at 
special stockholders meeting to be held in Richmond, Virginia, 
Augu-st 9th, 1926. S~turday August 7th, is the last day you 
can reach us by mail. 
CO~IMITTEE OF STOCI{HOLDERS 
JOHN W. HATCH, Chairman 
page 470 ~ KELLER A. 
Incorporated 
lT nder the Laws 
of the Commonwealth 
of ·virginia 
PREFERRED STOCI{ 
AMERICAN INSTITUTE OF ~IEDICINE, INCOR-
PORATED 
. Authorized Capital 
6,000 Shares of ~Common Stock of No Nominal or Par Value 
Preferred Stock, $300,000 · 
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THIS IS TO CERTIFY that FERDINAND POLl{ and 
FRIDA POLK is the owner of T~ro f'ully tJaid and non-
assessable shares of the par value of One Hundred Dollars 
($100.) each of the PREIJ/'ERRED Stock of the AMERICAN 
INSTITUTE OF J.l:IEDICINE, IJ.lCORPOR.ATED, trans-
ferable upon the books of the Corporation by the holder here-
of in perso·n or by duly au.thorized attorney 'ltpon surrender 
of this Certificate properly endorsed. The rights, preferences, 
privUeges, d!isab-ilities and restrictions attaching to the Pre-
ferred and Co,mm,on Shares of the Corporation respectively 
at·e set out in . .At·ticle "D" of the Certificate of l'lworpora-
tion, a copy of which Article is set forth in full on the back 
of this Certificate and the holder hereof assents thereto by 
accepting this Certificate. _ · 
IN WITNESS WHEREOF the Corporat·ion has cau.sed this 
Certificate to be signed by its duly authorized officers and 
it.9 .~eal to be hereu-nto affixed this 1st day of .AUGTJST 1921. 
J. W. HARROW, Jn., 
Treasurer 
page 471 ~ (Seal) 
HENRY 0. REII{, 
.f'residerit 
For value Received, ........ hereby sell, assign a-nd trans-
fer ~1/ttto .............................................. . 
. . . . . . . . . . . . . . . . ... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Sh.ares 
of the Capital Stock represen-ted by the withi-n Certificate 
and do hereby irrevocably constitttte and appoint 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Attor·n.ey 
to tra·nsfer the said stock on the Books of the within natned 
Corporation w-ith full 11ower of substituti"on in the prel'nises. 
Dated ................ 19 ... . 
I~t Prese'ltce of ......................................... . 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
NOTICE The signature of this asigument must corres-
pond with the name as written upon the face of this Cer-
tificate in every particular without alteration or enlargement 
or any cl1ange 'vhatever. · 
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STATE~IENT OF THE RIGHTS, PREFERENCES, 
PRIVILEGES, DIS ... ;\BILITIES 1\ND RESTRIC-
TIONS ATTACHING TO rri-IE PREFERRED 
AND COl\1MON SI-IAR:ms R.ESPEC-
TIVELY. 
''D. The Capital Stock of the Corpol'ation shall be divided 
into two classes, namely, Preferred Stock and Common 
Stock. 
The maximum amount of the Preferred Capital Stock of 
the Corporation shall be $300,000 and the min'tmum amorn1t 
of the Preferred Capital Stock of the Corpoi'a.tion shall be 
$1,000. The said Preferred Stock shall be divided into 3,000 
shares of the par value of $100 each. 
The Common Stock of the Corporation shall be without par 
value. The maximum number of shares of the Common 
Qapital Stock of the Corporation shall be 6,000, and the mini-
m~m number of shares of the Common Capital Stock of the 
Corporation shall be 100. The preferences, voting powers, 
rights, restrictions and qualifications of the Preferred Stock 
and Common Stock of the Corporation shall be as follo,vs : 
(1) The holders of the Preferred Stock shall be entitled to 
receive, 'vhen and as declared, from the surplus or net profits 
of the Corporation, yearly dividends at the rate of, but not 
exceeding, eight per centum per annum, payable quarterly on 
the first days of January, April, .July and October; but no 
dividends shall be declared and paid prior to the first day of 
Ja11uary, 1922, unless the Board of Directors of the Corpora-
tion shall so decide to do by a unanimous vote. 
(2) The dividends on the Preferred Stock shall be cuntula.-
tive and shall be pa.yable in preference and prior to any 
payment to the Redemption Sinking· :B,und hereinafter pro-
vided for, and any dividends upon the Common Stock; and if 
any annual dividends upon the Preferred Stock or any quar-
terly installment thereof shall not have been declared any paid 
or set a.side when due aud payable, no payment shall there-
after be made to the Redemption Sinking Fund and no divi-
dend upon the Common Stock shall thereafter be declared 
and paid or set aside unless dividends at the rate of, but not 
exceeding, eight per centum per annum up to that time npon 
all the Preferred Stock issued and outstanding shall have 
been paid or set aside. 
.~ .... 
.. 
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(3) At any time after three years from the date of issue 
thereof the Preferred Stock of the Corporation shall be sub-
ject to redemption at the option of the Board of Directors at 
the price of $110 for each share a.ud the amount of the divi-
dends accumulated and unpaid up to the date of redemption. 
( 4) After providing for the payment of all accumulated 
dividends upon the Preferred Stock at the rate of eight per 
centum per annum for each and every fiscal yenr of the Com-
pany, the remaining surplus or net profits as determined by 
the B·oard of Directors. shall be applied as follows: 
Within sixty days after . the 31st day of December of each 
and every year at least ten per centum of all net profits of 
the preceding fiscal year until paid into a fund to be known 
as the Preferred Stock Sinking I~,und, for the redemption 
of any and all Preferred Stock in such manner and after 
such notice as the Board of Directors mav determine. After 
providing for the payment of all accun1ulated dividends on the 
Preferred Stock at the rate of eight per centum for each and 
every fiscal year of the Company and after setting aside at 
le.ast ten per centum of the remaining net profits for any 
:fiscal year for the Preferred Stock Sinking ]-,und, as herein-
above provided, the then remaining .net profits shall be ap-
plied as the Board of· Directors may determine. The method 
by and the manner in which said Sinking Fund shall be ap-
plied, or used, shall be determined from time to time by the 
Board of Directors and such determination shall be conclu-
sive. Preferred Stock redeemed from the Sinking Fund shall 
be held in the Trea.sui'Y for ea.ncella.tion and after it has been 
cancelled shall not be reissued. 
( 5) In the event of any liquidation or dissolution (whether 
voluntary or involuntary) of the Corporation, then, after the 
payment of its debts, the holders of the outstanding Preferred 
Stock shall have a preference on the assets of the Corporation 
and shall be entitled to be paid therefrom in full, both the 
amount of the par value of their. shares and the dividends 
thereon accrued and unpaid, before any amount shall be paid 
to the holders of the Common Stock and after the payment 
to the holders ·of the Preferred Stock of the par value and 
accrued dividends thereon the remaining assets and funds 
shall belong to the holders of the Common Stock and shall be 
divided among and paid to them according to their respective 
shares. 
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(6) The holders of the Preferred Stock shall not be entitled 
to any further share in the profits or earnings of the Cor-
poration. or to any further payment in the event ·of the dis-
solution or distribution of assets by way of return of <k'lpital 
than as above provided. So long as the dividend on the Pre-
ferred Stock at the rate of, but not exceeding, eight per 
centum per annum shall be paid quarterly as aforesaid, the 
holders of the Preferred Stock shall have no voting po:wer 
on any question, but should the dividends on the Preferred 
Stock not to be paid for four consecutive quarters, then and 
so long as such four consecutive quarterly installments of 
dividends, or any part thereof, shall remain unpaid, the 
holders of the Pr~ferred Stock in respect to such dividends, 
or any part thereof, 'vhic.h ·shall remain unpaid, shall be en-
titled to the same voting powers thereon as belong to the 
holders of the Common Stock, that is to say: each holder of 
Preferred Stock shall be entitled to one .vote for each share 
of Preferred Stock 'vhich he holds ; but, upon such dividends 
being paid, the voting power upon such Preferred Stock shall 
forthwith and immediately cease; provided, however, that in 
case of such default and the exercise of the voting powers by 
the Preferred Stock, the Preferred Stockholders and Common 
Stockholders shall have equal voting rights, share for share.'' . 
page 472} 
Incorporated 
Under the La\VS 
KELLER .A.. 
of the Commonwealth 
of Virginia 
CO:MJviON STOCI( 
A~IERIC.A.N INSTITUTE OF ~1:EDICINE, INCOR-
-PORATED 
Authorized Capital 
6,000 Shares of Common Stoc.k of No Nominal or Par Value 
Preferred Stoc.k, $300,000 
THIS IS TO CERTIFY that FERDINA.ND POLl{ and 
FRID ... ~ POLl( is the otvn.er of TWO f'ldlJJ paid and n.on-
assessable shares of the C01111lfON Stock "witho·ut nmninal or 
par value of the AlJ:IERIC.AN ll!l8TI1'UTE OF JJfEDICINE, 
. INCORPORATED, transfe1·able upon the books of the Cor-
poration by the holder hereof in person or by duly a1ttho1·ized 
----
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attorney upon sttrrender of th·is Certificate properly en-
dorsed. The rights, preferences, p1·i-vileges, disab,ilities and 
rest rid ions attaching to the Prefen·ed mul C onvmon Shares 
of the Corporation 1·espectively aTe set out in Article "D" 
of the Certificate of Incot·poratio·n, a copy of which Article is 
set forth in full on the back of .this C ert·ificate and the holder 
hereof assents thereto by accepting this Certificate. 
IN WITNESS WHEREOF the Corporation has caused this 
Certificate to be signed by its duly authori.zed officers and 
its seal to be hereunto aff·ixed this lst day of AUGUST, 1921. 
J. Vv. HARRO,V, JR., 
Treasurer 
(Seal) 
HENRY 0. REIK 
President 
page 473 ~ For value Received ........ hereby sell, ass-ign 
a11td tra;nsje1· unto .......................... . 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Slta·res 
of the Capital Stock rep1·esented by the withi·Jt Cm1ificate 
and do het·eby irrevocably const·itut e and appoint ........ . 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Attor1tey 
to transfer the said stock o·n the Books of the u-ithin na.rned 
Corporation Ulith full power of ·substitution in the pre,mise~. 
Dated ................ 19 ... . 
In Presence of ....................... · . · · · · · · · · · · · · · · · · · 
Nntice. Tl1e signature of this assignment must ~orres­
pond with the name as written upon the face of this Cer-
tificate in every particular without alteration or enlargement 
or any change whatever. 
STATE}IENT OF THE RIGHrrs, PREFERENCES, 
PRIVILEGES, DISABILITIES AND RESTRIC-
TIONS ATTACHING TO TI-IE PREFER.RED 
AND COl\IIMON 8I1ARES RESPEC-
TIVELY. 
"D. The Capital Stock of the Corporation shall be divided 
into two classes, namely, Preferred Stock and Common 
Stock. 
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The maximum amount of the Preferred Capital Stock of 
the Corporation shall be $300,000 and the minimum .amount 
oi the Preferred Capital Stock of the Corporation shall be · 
$1,000. The said Preferred Stock shall be divided in 3,000 
shares of the par Vtalue of $100 each. 
The Common Stock of the Corporation shall be without par 
value. The maximum number of shares of the Common 
Capital Stock of the Corporation shall be 6,000, and the mini-
mum number of shares of the Common Capital Stock of the 
Corporation shall be 100. The preferences, voting powers, 
rights, restrictions and qualifications of the Preferred Stock 
a.nd Oommon Stock of the Corporation shall be as follows: 
(1} The holders of the Preferred stock shall be entitled to 
receive, 'vhen and as dec.Iarecl, from the surplus or net profits 
of the Corporation, yearly dividends at the rate of, but not 
exceeding, eight per centum per annum, payable quarterly on 
the first days of January, April, July and October; but no 
dividends shall be declared and paid prior to the first day 
of January, 1922, unless the Board of Direc.tors of the Cor-
poration shall so decide to do by a unanimous vote. 
(2) The dividends on the Preferred Stock shall be cumu-
lative and shall be payable in preference and prior to any 
payment to the Redemption Sinking Fund hereinafter pro-
vided for, and any dividends upon the Common Stock; and 
if any mnntal dividends upon the Preferred Stock or any 
quarterly installment thereof shall not have been declared 
and paid or set aside when due and payable, no payment shall 
thereafter be· made to the Redemption Sinking Fund and no 
dividend upon the Common Stock shall thereafter he declared 
and paid or set aside unless dividends at the rate of, but not 
exceeding, eight per centum per annum up to that time upon 
all the Preferred Stock issued and outstanding shall have 
been paid or set aside. 
(3) At any time after three years from the elate of issue 
thereof the Preferred Stock of the Corporation shall be sub-
ject to redemption at the option of the Board of Directors 
at the price of $110 for each share and the amount of the 
dividends accumulated and unpaid up to the date of redemp-
tion. 
( 4) After providing for the payment of all accumulated 
dividends upon the Preferred Stock at the rate of eight per 
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centum per annum for each and every fiscal year of the Com-
pany, the remaining surplus or net profits as determined by 
the Board of Directors shall he applied as follows: 
Within sixty days after the 31st day of December of each 
and every year at least ten per centum of all net profits of 
the preceding fiseal year shall be paid into a fund to be known 
as the Preferred Stock Sinking }i'und, for the redemption of 
any and all Preferred Stock in such manner and after such 
notice as the Board of Directors may determine. After pro-
viding for the payment of all accumulated dividends on the 
Preferred Stock at the rate of eight per centum for each and 
every fiscal year of the Company nnd after setting a.side at 
least ten per centum of the remaining net profits for any 
fiscal year for the Preferred Stock Sinking Fund, as herein-
above provided, the then remaining net profits shall be applied 
as the Board of Directors may determine. The method by and 
the manner in which said Sinking Fund shall be applied, or 
used, shall be determined from time to time by the Board of 
Directors and such determination shall bo conclusive. Pre-
ferred Stoek redeemed from the Sinking Fund shall be held 
in the Treasury for cancellation and after it has been can-
celled shall not be reissued. 
(5) In the event of any liquidation or dissolution (whether 
voluntary or involuntary) of the Corporation, then, after the 
payment of its debts, the holders of the outstanding Preferred 
Stock shall have a preference on the assets of the Corpora-
tion and shall he entitled to be paid therefrom· in full, both 
the amount of the par value of their shares and the dividends 
thereon accrued and unpaid, before any amount shall be paid 
to the holders of the Common Stoc.k and after the payment 
to the holder of the preferred Stock of the par value and 
accrued dividends thereon the remaining assets and funds 
shall belong to the holders of the Common Stock and shall be 
divided among and paid to them, according to their respective 
shares. 
(6) The holders of the Preferred Stock shall not be entitled 
to any further share in the profits or earnings of the Cor-
poraHon or to any further payment in the event of the dis-
solution or distribution of assets by way of return of capital 
than as above provided. So long as the dividend on the Pre-
ferred Stock at the rate of, but not exceeding, eight per centum 
per annum shall be paid quarterly as aforesaid, the holders 
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of the Preferred Stock shall have no voting power on any 
question, but should the dividends on the Preferred Stock 
not to be paid for four consecutive quarters, then and so long 
as such four eonsecutive quarterly installments of dividends, 
or any part thereof, shall remain tulpaid, the holders of the 
Preferred Stock in respect to such dividends, or any part 
thereof, which shall remain unpaid, shall be entitled to the 
same voting powers thereon as belong to the holders of the 
Common Stock, that is to say: each holder of Preferred Stock 
shall be entitled to one vote for each share of Preferred Stock 
'vhich he holds; but, upon such dividends being paid, the 
voting power upon such Preferred Stock shall forthwith and 
immediately cease; provided, however, that in case of such 
default and the exercise of the voting powers by the Preferred 
Stock, the Preferred Stockholders and Common Stockholders 
shall have ·equal voting rights, share for share.'' 
page 474 ~ EXHIBIT !(ELLER B. 
Filed with deposition FI. E. J(eller. 
HILL MONTAGUE, 
Comr. 
July 12, 1922. 
Frederick 1\II. Jackson, President, 
National Equitable Investment Co., Inc., 
604 Flatiron Building, 
New York City. 
My tlear Fred : 
I am enclosing herewith my formal resignation as a direc-
tor of the National Equitable Investment Company, Incor-
porated, with the request that immediate action be taken by 
the Board of Directors for the election of my successor in 
accordance with the provisions of the by-laws ~f the corpora-
tion .. 
I do not want my resignation to be considered as an inti-
mation of any intention on my part to cease to take an active 
interest in the affairs of the c.ompany and to do my utmost in 
render~ng any service on my part which may be considered 
beneficial to the company. 
_.;;;;,..---
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I shall be glad to continue to act as consulting counsel for 
the company if it is so desired by the board, and 'viii endeavor 
to attend all directors meetings upon being notified of the time 
and place at 'vhich they ·are to be held; but, for reasons which 
appear to me to be compelling, I must ask that you accept my 
resignation a.s a director. 
"\Vith my kind personal regards, believe me to be, 
Very sincerely yours, 
HEKjET 
cc: Edgar P. East, Vice President 
and Treasurer. 
HAR.RY E. !{ELLER. 
}Jage 475 ~ EXHIBIT ''KELLER C., 
Filed by H. E. l{eller. 
HILL MONTAGUE, 
Comr. 
To the President and Board of Directors of National 
Equitable Investment Company, Inc.Ol"J.)Orated. 
Gentlemen: 
I herewith tender my resignation as a director of the N a~ 
tional Equitable Investment Company, Incorporated to take 
effect immediately. 
Yours very truly, 
HARRY E. !{ELLER. 
Dated, New York, July 12, 1922. 
page 476 ~ EXHIBIT ''KELLER D,,, 
Filed by H. E. J{eller. 
EDGAR P. EAST 
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July 13, 1922. 
l!arry E. Keller, Esq., 
cjo .American Institute of lviedicine, Inc., 
13 East 47 Street, 
New York City. 
Dear Harry-
/ 
I have read eopy of your letter under date of July 12th ad-
dressed to Mr. Jackson. 
As there will be no regular Board Jvieeting until the second 
Saturday in August, action cannot be taken until that time. 
Sincerely yours, 
EDGAR P. EAST. 
EPEjJHR 
page 477 ~ EXHIBIT ''KELLER E'', FILED BY 
H. E. !(ELLER. 
HILL ~fONTAGUE, Comr. 
January 15, 1923. 
1'o the President and Board of Directors of the 
N a.tional Equitable Investment Company, Inc., 
604 Flatiron Bldg., 
New York City. 
Gentlemen: 
You are hereby notified that I refuse to a bide by the action 
of the Stockholders, present and represented at the Annual 
:rvr eetiug of S'tockholders of your Company held January 15, 
1923, in electing me a Director of the Company for the en-
suing year against my positive notification, given at the meet-
ing, before the election took p}ace, that I would not a.c.r.ept 
the nomination, for a directorship, and 'vould refuse to serve 
us a Director if elected, and you are hereby further notified 
that I shall not consider myself as a Director and will not 
assume any of the duties or responsibilities of a Director, 
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and I would therefore suggest and advise you to immediately 
provide for the election of someone to fill the vacancy caused 
by my refusal to accept the election and directorship, and 
complete your full Board. · 
Very truly yours, 
HARR.Y E. KELLER. 
1-IEK.:CR 
Copies of this letter delivered to: 1\IIr. Frederic M. Jack-
son, l\fr. Edgar P. East, Mr. R. M. Rutherford, J.\IIr. Edward 
B. Arnett. 
page 478.} EXHIBIT "l:CELLER F", FILED 
BY H. E. KELLEI?,. 
IDLL J\fONTAGUE, Comr. 
New York, N. Y., December 20, 1923. 
1\tir. Frederic l\L Jackson, Pres., 
l\fr. Edgar P. East, Vice Pres., 
National Equitable Investment Co., Inc., 
175 Fifth A venue, 
New York City. 
~ly dear Fred and Edgar: 
I have this day addressed and delivered to the President 
and the Board of Directors my written resignation as a di-
rector of the National Equitable Investment Company, Inc., 
to take effect immediately. 
I was prompted to take this actio:n by many reasons which 
appeared to me compelling, and which I 'vill bo very glad to 
communicate to you personally, but among those the most 
important ones are: 
Fi~rstly: That I have concluded to resign as a member of 
all Boards of. Directors on which I have been serving, as I 
find that the time required for meetings, conferences and the 
performance of the duties which devolve upon an active di-
rector, prevents me from giving attenHon to the work 'vhich 
I undertook to do as counsel for the Company, and I find 
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myself so retarded that I can make no headway and cannot 
accomplish results, but on the contrary find myself more and 
~ore engulfed in unfinished work which subjects me to criti-
cism for my failure to attend to and complete matters which 
should be attended to and completed. 
Se·condly: I am convinced that our vie,vs on many sub-
jects are in conflict, anCJ. cannot be reconciled, and whilst I 
have given free and repeated expression of my attitude with 
respect to certain policies and other matters involved in and 
relating to the management and operation of the company's 
business, I am forced to the conclusion that I have failed to 
convince you as to the merits, soundness and propriety of 
my views, and inasmuch as I cannot subscribe to the policies 
and other measures which you not only have adopted and fol-
lowed, but insist upon maintaining, I am not 'villing to eon-
tinue to serve as a director and assume the responsibility of 
a director, and I further feel that inasmuch as you both have 
su hstantial interests in the company you should be entitled 
to have on your Board someone who would not be as antag-
onistic to your views as to the management and operation 
of the business as I would continue to be. 
Thirdly: I feel that I could be. of more service and vnlue 
to your company, and 'to you as officers of the company, if I 
should act solely as counsel, ana you may accept this leter as 
tny honorable assurance to you bot.h that I shall give you 
the best thought and judgment that I have, and that at all 
times th~y "rill be given to you honestly and 
page 479 ~ frankly, and you can then act upon my recom-
mendations as you see fit. · 
I want to give uninterrupted and serious thought and at-
tention to the many matters whieh require my thought and 
attention as counsel, and I have irrevocably concluded that I 
shall resign from all directorates and other alliances whi eh 
deprive me of the opportunity of following my profession 
and devoting my time exdusiYely to legal work and matters 
which are connected therewith and incidental thereto. 
·I am sending this notice to you today so that you may have 
an opportunity to provide for the election of my successor at 
t}le meeting of the Board to be held on Saturday next, wl1en 
no doubt many questions will be presented for determina-
tion, and also to give you ample time to select someone else 
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as your nominee for director· at the coming election of di-
rectors to be had at the annual meeting of stockholders. 
Very truly yours, 
HARRY E. KELLER. 
HEK:CR 
Dec. 20, 1922 
The ( 2) originals of these letters placed by me on desks 
of E P E & F ~I J at offices 604 Flatiron Bldg. 
H. E; I{. 
page 480} EXHIBIT ''l{ELLER G'', FILED BY 
H. E. KELLER. ~ 
HILL ~IONTAGUE, Comr. 
New York, N. Y., December 20, 1922. 
To the President and Board of Directors of the 
National Equitable Investment Co., Inc., 
175 Fifth A venue, 
:New York City. 
Gentlemen: 
I herewith tender my resignation as a director of the Na-
tional Equitable Investment Company, Inc., to take effect 
immediately. 
Yours truly, 
HARR.Y E. !{ELLER.. 
HEK:CR 
page 481} EXHIBIT "!{ELLER H", FILED BY 
H. E. !{ELLER. 
HILL 1\fONTAGUE, Comr. 
New York, N. Y., January 19, 1923. 
To the President and Board of Directors of the 
National Equitable Investment Company, Inc., 
fi04 Flatiron Bldg., 
New York City. 
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Gentlemen: 
At the Annual ~Ieeting of the Stockholders of the National 
l~quitable In'lestment Company, Inc., held at Richmond, Va., 
on 1\fonday, January 15, 1923, at 10:00 A. :NI., the stockhold-
ers, present and represented at the meeting, elected me a 
Director·of the Company for the ensuing year, notwithstand-
ing my positive announcement, made at the meeting before 
the election took place, that I not only declined the nomina-
tion for a directorship, but would also refuse to accept the 
office if elected, and my further declaration that my decision 
was final and unalterable, and I am therefore hereby notify-
ing you that I refuse to accept the office of Director, and will 
uot serve as such. 
I have heretofore frequently expressed to each member of 
your Board personally, and also at the meeting of the stock-
holders expressed, tl1e principal reasons for my refusal to 
net and serve as a Director, and I regret that they were not 
eonsidered and respected, and it is not necessary and should 
not be required that I herein reiterate them. In a letter ad-
dressed by me to Frederic 1\f. Jackson, President, and Ed-
. gar P. East, Vice President of the Company, on Decen1ber 
20th last, I fully explained my position in the matter, and 
then unequivocally stated my determination to retire as a 
Director, so that my action at the Annual l\{eeting could not 
Le in any way termed a surprise. · 
On 1\IIay 23, 1922, 1\lr. Samuel G. Boland, who had been 
elected a Director by the stockholders of the Company at. their 
.Annual ~Ieeting held January 16, 1922, resigned, and I was 
elected by the Board of Directors to fill the vacancy caused 
hy his resignation. 
On July 12, 1922, for reasons which I considered compell-
ing, I tendered and duly delivered to your President and the 
Hoard my written resignation as a Director, to take effect 
ilnmediately, and I endeavored, as counsel for the Company, 
to have your Board fill the vacancy caused by my resigna-
tion. On the same date I addressed a letter to vour Presi-
dent, a copy of which I also sent to ~Ir. East, in wi{ich I stated 
n1y reasons for resigning at that time, and also expressed my 
iutention to render my best efforts to the Board in the ca-
pacity of counsel for the Corporation. Your President and 
Board, however, persistently refused to act upon my resig-
nation and accordingly elect a successor to fill the vacancy. 
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page 482 ~ At a meeting of the Board· of Directors held 
September 29th, 1922, which I attended as coun-
sel for the Company, I specifically called to the attention of 
the Board that I had resigned as a Director, and although the 
minutes of that meeting would show that I 'vas present as 
a Director, I called to the attention of your Secretary, Mr. 
Rutherford, the fact that I had not attended the· meeting as 
a Director, but .as general counsel of the company, and that 
the minutes should be corrected, and not have me reported 
ns present as a Director, or as taking any action as a Direc-
tor, but my instructions were again ignored and disrespected. 
On October 4th I a t.tended a. meeting of the Board, as coun-
sel for the Company, and I was then requested by the four 
remaining directors to withdraw my resignation, which had 
not been acted upon by them, in view of certain assurances 
'vhich were given to me as to further action which would be 
taken with respect to certain matters concerning which I held 
viEnvs ~o11trnry to several members of the Board. A_t that 
time I expressed my feeling as to the manner in which my 
resignation of July 13th was sidetracked, as I was not satis-
fleld to have my action ignored and not called to the attention 
of the Board. At the urgent request of several members of 
the Board, and prompted by a desire to render to the Board 
every assistance I could give in solving the problems that 
were then under consideration by them, I agreed to allow 
my resignation to be withdrawn as of that date, and agr~ed 
to assume the duties as a Director for a reasonable time, but, 
for reasons which again compelled me to feel that I could not 
in justice to myself serve as a Director, I again, on Decem-
ber 20th, 1922, tendered and delivered to your President and 
tlw Board of Directors my written resignation as a Director, 
with the request that the same be acted upon at once. 
At the following meeting of the Board, held on December 
26th, 1922, my resignation was not presented, and I was again 
l'Pf!Uested by all the remaining Board to continue until after 
tlH~ first of the year, when the new Board would be elected at 
the Annual IVIeeting of Stockholders to be held January 15th, 
1923, and I consented to continue until that time only. 
I notified 1\Ir. East, ~Ir. Jackson and ~Ir. Rutherford in 
~tdvance of the Annual ~Ieeting that I would not continue as 
a Director, and urged them to select and determine upon 
someone to take my place on the Board, but apparently they 
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determined to have me elected to the new Board regardless 
of my refusal to serve. I could do no more than to announce 
at the meeting in the most positive terms that I would not 
serve as a Director, and whilst I could not control the votes 
of the stockholders, present and represented at the meeting, 
I am not obliged to accept the office to which they elected me 
against my objection, and you will kindly hereby take notice 
that I do not consider myself as a Dil·ector and will not serve 
as such. nor assume any of the responsibilities or duties of . 
the office. 
I 'vant to assure you all that this step is not stubbornly 
taken, but I have .given the matter mature consideration. I 
have decided to resign from all directorships to 
page 483 ~ which I have been elected, as I 'vant to devote my 
energy, thought and time to the work for which 
I am best fitted, and for which I initially became associated 
· with the Company, namely, work pertaining to my profes-
sion, and I can a.!=lsure you that I 'vill give yon my best efforts 
and thought in the capacity of general counsel for the :Com-
pany so long as I shall remain as such, and endeavor to ren-
der to your Board whatever help I may be able to give in 
nny matters which are allied to or connected with such mat-
ters as may be referred to me as general cousnel. 
Inasmuch as the report of the Inspectors or Election shows 
my election as a director, I am enclosing herewith my formal 
refusal to accept the office, which you will kindly attach to 
the minutes of tl1e Board of Directors' meeting held imme-
cliately after the Annual ~feeting of Stockholders of January 
15th, 1923, and I would further call to your attention that I 
should not be includecJ. in the list of Directors present at that 
meeting, as I aid not participate in the same as a Director, 
but attended as general counsel, and I would recomend that 
your Board meet at an early date and elect someone to fill 
the vacancy caused by my refusal to accept the election. 
- I do not want to appear to be unduly severe in my atti-
t-trB.e, but in view of your persistency and determination in 
overriding my ultimatum I have no course left open to me 
other than to notify you that I will not accept the action of 
the stockholders taken contrary to my positive instructions. 
I am entitled to my o"rn vie"rs, and am further entitled to 
determine matters which involve me personally, and I do 
not propose to he compelled to accept an office which I do 
not want. I do not mean tl1is letter to be unlundly in tone, 
but I am just as firm in my determination not to serve as a 
Director, as the stockholders were determined to contiiJJ.1e 
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me as a Director, and I am at a loss to understand their re-
fusal to abide by my repeatedly declared announcement. 
I am enclosing herewith copies of my letters dated July 
12, 1922 and December 20, 1922, above referred to, and upon 
i·eading the same you will find that my determination is not 
a matter of recent development, but that the same reasons 
which I now assign were assigned by me at the time of my 
previous resignation. 
Very truly yours, 
I-IARRY E. KELLER. 
HEK:CR 
. Copies of this letter delivered to : l\ir. Frederic 1\L Jack-
son, :.M:r. Edgar P. East, Mr. R. M. Rutherford, Mr. Edward 
B. Arnett. 
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February 9, 1923. 
Harry E. Keller, Esq., 
13 East 47 Street, 
Ne,v York City. 
c/o American Institute of Medicine. 
~Iy dear J\fr. J{eller: 
1-, ... • 
·, 
" 
At a Special J\'Ieeting of our Board of Directors held on 
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],ebruary 8th, your letter of January 15th in which you state 
your unwillingness to serve as a member of our Board, to 
which office you w·ere re-elected on January 15th against your 
protest, 'vas presented. 
This is to advise you that the Board has very reluctantly 
taken the necessary action to relieve you of the duties of a 
Director in accordance with your wishes as expressed in the 
above letter and a resolution was passed instructing me to 
formally express to you, the sincere appreciation of the Board, 
for your past efficient and faithful services as a Director, 
and its sincere regrets that you deem it desirable to se-ver 
your connection with our Company in the capacity of Di-
rector. 
Very truly yours, 
R. ~I. RUTHERFORD, Secretary. 
H~fR/~1:R 
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Board of Directors, 
National Equitable Investment Co., 
~,latiron Building, 
New York, N. Y. 
Gentlemen: 
June 20, 1923. 
I am in receipt of notice from your Secretary advising me 
of the regular monthly meeting of the Board of Directors to 
he held on Saturday, June 23, at 10 o'clock A. M., and also 
H ~heck for $50.00 drawn to my order, dated .June 1R, 1923, 
with the voucher endorsement that the same is intended to 
cover salary from June 1 to J nne 15, 1923. 
At the last meting of your board, which I attended, I ex-
pressed my desire to retire as counsel for the Company for 
reasons which I then briefly outlined and announced that I 
}fary Brennan, et als., v. Albert Rollman, et als. 403 
would regard the association as terminated the first of June, 
and relieve your Company from any futher payment on ac-
count of salary, as regular counsel. 
Aly principal reason for tendering my resignation is that I. 
feel that I cannot successfully fill the role which I am ex-
pected to fill, as I am convinced that I am unable to sufficiently 
impress upon your officers and Board my views and judg-
ment concerning the operations of your business, and the 
policies applied in connection therewith, to influence any 
action being taken on matters. \Vhilst a member of your 
board I frequently expressed my views at meetings, and, 
although assurances would be given of intended action and 
proposed changes, nothing in fact was accomplished. In 
uddition, I have on many occasions discussed problems at 
length with your officers but without the results 'vhich I 
deemed necessary following. I have concluded therefor that 
in fairness to myself as well as in fairness to your Company 
you should have someone else to advise you in the future. 
It has been suggested to me on several occasions, in an 
indirect way, that my views are probably too straight-laced, 
and that I do not bend suf.ficiently to carry out certain plans 
'vhich your officers have in mind. I can only say in answer 
to these comments that at all times I have en-
page 48.6 ~ deavored to express my best judgment and have 
been actuated at all times by what I regarded to 
be right, and still adhere to every position which I have here-
tofore announced. 
I have also heretofore urged upon you the advisability of 
having on your board a fresh, clear, strong mind which will 
be uninfluenced by anything· that has gone before, and which 
will have the courage to announce its own judgment on the 
problems confronting you, and also upon condition~ as they 
nre found to be. I believe that your business affairs are too 
freely discussed outside of your Board of Directors, and not 
sufficiently discussed inside, and I do not believe that your 
Board is fully advised as to negotiations and transactions 
which affect the company's interests and ''rhich are carried 
on by your officers outside of board meetings. 
I furthermore believe that individual interests are too 
much served and in serving the same the company's interest 
nnd the interest of your stockholders are prejudiced thereby. 
I could mention other reasons which I have in mind, but it 
seems unnecessary as I have firmly determined to retire as 
counsel for your company, and suggest that you arra.nge to 
l1ave other counsel present at your meeting on Saturday when 
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yon may have some problems to discuss as to which you n1ay 
desire to be advised.: 
I am sending you herewith the summons and other papers 
.in the Fuchsig case 'vl1ich 1\fr. J acksou delivered to me, and 
would suggest that you communicate with Mr. 'Vise's office 
nnd have ~Ir. 0 'Neil enter his appearance irrnned,ia.tely so as 
to avoid any judgment by default. 
I am returning herewith the check for $50.00 as I do not 
feel that the same is payable to me in view of my statement 
at the last Board meeting, that I would consider the associa-
tion as terminated. I would say, however, that by this action 
I do not mean to even intimate that I shall not be interested 
in your company's affairs. At the present time I feel that I 
have a one man's job with the American Institute of ~Iedi­
cine, and I want to devote my thought and attention ex-
clusively to that job. Your Company has a very large in-
vestment in the A. I. M., and as yon well know we have quite 
a few problems on our hands at the present time which re-
quire close attention and careful handling. I want to give 
M:r. Reik my undivided time and whatever assistance I may 
be a.ble to give him in working out the salvation · 
page 487 ~ of the American Institute of ~Iedicine as I still 
believe that it has prospects of success, but of 
course, must go through the experience of all young. organi-
zations and weather the trials of full development. 
I regret that I feel compelled to terminate my association 
with your company, but in justice to myself, can find no other 
alternative, as I am not willing to be the supposed sponsor 
of certain policieR wl1ich are l1ostile to my own idea, and 
which are maintained and adhered to in spite of my protests 
and advice. 
Very truly yours, 
HARRY E; !{ELLER . 
. HARRY E. !{ELLER. 
· ~ies to: ~fiss Florence R-ooney, Ed. B. Arnett, Robert R. 
• Rutherford, F. ~L Jackson and Edgar P. East. 
6/20 
]\failed copies to all above except Miss Emery to whom I 
delivered a copy personally. 
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June 25, 1923. 
1\'Ir. I-Iarry E. l{eller, 
cjo American Institute of ~iedicine, 
1:1 East 47th Street, 
Ne,v York City. 
Dear 1\Ir. Keller: 
vV e have your letter of June 20th tendering your resigna-
tion as Counsel, together with check enclosed for $50.00 drawn 
to your order for services up to June 15th. 
·vve did not tl1ink it was nece$sary for you to return this 
check but in as much as you feel that way, why we accept 
it. with tl1anks and wish to assure you of our appreciation 
for your services iu the past and your resignation is hereby 
accepted. 
Be assured of our very best wishes for many years of good 
ltealth, happiness and prosperity for you in the future. 
"'\T ery truly yours, 
F. l\L J ACI{SON, President. 
EPE/1\IR 
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1\Ir. Frederick lVL Jackson, President 
National Equitable Investment Co. 
Flatiron Building 
New York City 
A prj} 4, 1924 
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Dear Sir:· 
Owing to my impaired conditi9n of health, and owing fur-
ther to the instructions from my physician that l must. di-
vorce myself from all business matters for some time to 
come, I am writing to advise you that I cannot undertake in 
any way to participate in any further transactions for your 
Company. 
At the present time I am in a serious nervous condition 
and am threatened with serious results ll.nless I take excel-
lent care of myself for the immediate future, and must ask 
that you relieve me from any further consideration of the 
affairs of your ·Company. 
Mr. John S. Wise, your present counsel, I believe to be 
entirely competent to handle your matters, and if at any 
time I can give him any assistance or any information at my 
command, will cheerfully do so, but I must be ab~olved from 
nll cares and worries at this time to recover my health which 
has become seriously impaired, and which, of course, is of 
prime importance to me. 
Very truly yours, 
IfEI{ MS HARRY E. KELLER .. 
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New York City, June 19, 1924 
1vir. Edgar P. East, Treasurer 
National Equitable Investment Co. 
Grace American' Building 
Richmond, Virginia 
My dear E. P.: 
On Tuesday afternoon 1\:fr. Jackson handed me some four-
teen additional letters from stockholders, inquiring about the 
Company's condition and their holdings, with the request 
that I prepare replies thereto. 
On J nne 12th, I wrote you as follows : 
"There can be no doubt but that some of the letters ad-
dressed to the Company ,are what might be designat~d 
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"Trick" letters, or decoys, and in some instances I do not 
think that they are entitled to the information requested and 
in other instances I see no occasion to serve as an informa-
tion bureau. I would therefore suggest that if you forward 
any other letters, you note on the letter whether or not the 
·writer is a stockholder, and, if so, the date when he become 
a stockholder and the number of shares held by him, so that 
we may hR'\1e some guide in determining 'vhether or not let-
ters. received by the Company are bona fide and entitled to 
a reply.'' 
Notwithstanding this request, there is not a single nota-
tion made on the letters forwarded excepting one where you 
noted that the signatures are not genuine. 
It should not be necessary to have to constantly and re-
peatedly ask that things be done 'vhich should ordinarily be 
done without request. My request was specific, and the rea-
son therefor assigned, and I should think that it would at 
least be respected at your hands. 
The letters were referred by you to Mr. Jackson on June 
17th, as shown by your stamped memorandum, although one 
letter bears the date of June 6th, another one June 7th, two 
.June 9th, two June lOth and one June 11th, which shows that 
they were retained in your office a week or more before be-
ing referred, and I fail to understand any reason why they 
'vere. 
In a letter of Jesse 1\L Barker of Waterbury, Conn., dated 
June 7th, the writer complains of having written 
page 491 } three weeks ago without having received, any re-
ply, and on top of this complaint his letter is de-
layed ten days before being forwarded for reply. 
Another important letter from A. A. Michell, Esq., who 
iR the holder of considerable stock, refers to previous cor-
re.spondence and especially to your letter of J nne 3rd, and 
I cannot make an intelligent reply to the letter of June 11th 
without having the complete ·file before m~, as I am entitled 
to lmow what has been written. 
In Mr. Michell's letter he asks you specifically to advise 
ltim whether George E. Armstrong (who sold Michell his 
8tock) is a stockholder and if he owns 11 units, as represented 
by him to 1\fr. Michell. How· can I answer this inquiry with-
out information from you. It would not be necessary to 
give Mr. Armstrong's total holdings of it is determined ad-
vi sable to make any reply to the inquiry-only to confirm 
his statement to Mr. :Mjchell that- be owns 11 units. Ordi-
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narily I do not think it proper that any information should 
be given to one stockholder as to the holdings of another 
stockholder without the consent of the other stockholder, but 
i:n this case great stress is laid upon Mr. Armstrong's rep-
resentations to ~fr. :Wiichell during the last four weeks, and it 
appears that their association was an intimate one. 1~t all 
events, it could do no harm to note the facts concerning 1Ir. 
Armstrong's holdings on ~Ir. :Michell's letter as requested in 
my letter of J tUle 12th, 'vhic.h certainly was received by you 
before you forwarded the letters on June 17th. 
Another let~ter from Pearl L. Steil en dated ,June 9th, re-
ferring to your letter of June 3rd, is sent without the previ-
ous correspondence. This letter was registered when sent 
to you and there is apparently some purpose in having proof 
ihat the letter was received by you, and indicates an attempt 
to build up a record, so that it would appear only reasonable 
that I should have the benefit of the previous correspondence 
to determine what form of answer should be made. 
\tVill you be kind enoug·h to advise me whether you replied 
to E. H. Spence & Company, Inc.'s letter of May 26th about 
which I wrote you on June 12th, and also \Vhether you sent 
the form of reply ·which I forwarded to you 1 If not, \vhy 
not? If you modified the form of letter which I sent, will 
you be kind enough to send me a copy of the reply which you 
did send1 
It should b~ needless to suggest that in disposing of as jm-
portant a subject matter as is presented by Spence's letter, 
which is very carefully prepared, and designed to provide 
them with a means of carrying out their own arrangements, 
it would be well to adopt a letter which is, I think, carefully 
, written and which properly and completely answers their 
letter. There have been many instances of embarrassment 
resulting from changes made in plans and letters prepared 
and submitted to you to meet certain situations, and there 
has been sufficient to convinee you and other officers that it 
would be \Veil to allow others to handle matters which have 
not been successfully l1andled at your end. I re-
page 492 ~ fer t.o numerous conditions in which Spence & 
Company have figured, and I have no hesitancy 
in saying that a great deal of our present trouble is due to 
equivocation on the part of yourself. and :Bir. Jackson in your 
transactions with Spence & Company. 
It does not come with very good grace to have one of your 
stockholders write as follow·s: ''Mr. Spence comes to me 
and tells me that to save my investment I must transfer to 
the Emergency Loan and Jhat you (Mr. Jackson) advised it 
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hut which you denied later. He was very eager to have me 
call you up on the phone to hear your advice''. 
I cannot understand any reason why you should have 
changed the form of notice of the removal of the office from 
New York as drafted by me, as your revised notice again 
<·auses embarrassment, and no doubt it will be used to dis-
prove our contention that the New York offices were simply 
executive offices and you will probably be confronted with 
the notice as sent in more ways than one. The notice as 
prepared by me was drafted after careful consideration, aud 
purposely and designedly avoided the use of the word ''prin-
cipal''. It seems that it is impossible to carry out any plan 
of operation without interference. 
T~ast 'veek Mr. Rutherford dropped in to see me, and in a 
conference had with him and Mr. Jackson the question of 
the declaration of the quarterly dividend on the Preferred 
stock, payable July 1st, was brought up for discussion. 
Incidentally, I learned for the first time· as to the terms 
of the settlement of the Erie embezzlement and also learned 
for the first time that the embezzler is still in the employ of 
the company. I also learned that the amount involved in 
the Erie and Cumberland embezzlement equalled the earn-
ings during the first six months of this year, and that while 
it is definitely established that the Cumberland loss is a com-
l)lete loss, and that the terms of settlement agreed upon in 
the Erie matter would involve a period of twenty years or 
more for repayment, which at best is most unlikely, the em-
bezzled accounts are still carried as assets, and no charge off 
has been made, and with this established situation and with 
other conditions existing, I expressed myself against the 
declaration of the dividend and so advised :.M:r. Rutherford 
and ~fr. Jackson. 
I am just in receipt of a notice from ~ir. Rutherford that 
a meeting of the Board will be held on Saturday, June 28th, 
and before that time l[r.Wise and I 'viii have in your hands 
a form of letter 'vhich we will again advise should be sent to 
all stockholders. 
The situation, in my judgment, requires most careful con-
sideration at the present time, and also compels what may 
seemingly be a drastic action. Above all other things, how-
ever, it is absolutely necessary that deliberate ·consideration 
he given to and necessary action taken in connection with the 
management of the Company. There is apparent dissatisfac-
tion amongst the stockholders, and it is reaching the ears of 
l\fr. Wise and myself that the stockholders are cognizant of 
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internal dissentions, and I nrmly believe that un-
page 493 ~ less some voluntary action is taken, bringing forth 
a change, it will not be long before hostile action 
i ~ taken by stockholders. 
It is unpleasant for me to have to say this, but I am set-
ting aside aU influences and considerations of personal 
friendship, and am considering and dealing with the situa-
tion as a counsellor. As counsel for the Company, I feel it 
1ny duty to express my judgment without reservation, but 
in doing so it must be understood that there is no personal 
equation involved. It is a condition and not a theory that 
confronts us, and the time has come when the interests of the 
Company and the stockholders must have the first considera-
tion. 
Both 1\'Ir. Wise and I have expressed ourselves clearly and 
forcefully with respect to the management <;>f the Company, 
and it is unnecessary to repeat what we have said at length, 
by letter. 
I realize that the decision announced by me above is a 
severe one and no doubt will be disappointing to you, and as 
you \viii be c.c'llled upon to vote on the questions involved, let 
nw suggest that you have a frank talk 'vith ~fr. Shewmake 
as your friend, and advise him fully as to the existing con-
ditions, and solicit his views. Yon kno\v as well as I that he 
is friendly and kindly disposed towards your and the Com-
pany's interests, but I believe that he will express himself 
candidly and give you an honest and impartial judgment. 
I would also suggest that you have the Direutors assemble 
a day or so before the meeting so that you may be able to dis-
euss together seriously and at length, the main problems 
that must be disposed of. It is a vital situation and should 
not be disposed of summarily. 
Very truly yours, 
I-IEI( MS I-IARR.Y E. KELLER. 
KELLER EX. N. 
13 East 47th St. Form 1228A 
page 494 ~ Charge to the account of American Institute of 
~fedicine, Inc. $ ......... . 
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WESTERN UNION 
TELEGRA:J\ti 
Newcomb Carlton, President George W. E. Atkins, 
First Vice-President. 
Send the following message, subject to the terms on back 
l1ereof, which are hereby agreed to 
EXHIBIT ''lillLLER N'' FILED BY H. E. KELLER 
HILL lVIONTAGUE, Comr. 
<'Night Letter" 
September 26, 1924 
R-obert lVI. Rutherford 
c/o N a tiona! Equitable Investment Co. 
807 Grace American Building 
Ri~hmond Va. · 
Notwithstanding my every intention to attend the National 
]jquitable Board l\Ieeting called for tomorrow Saturday as 
requested by you as Secretary, which request and intention 
I communicated to President Jackson, IIave just received a 
wire from him advising me that it was not necessary for me 
to attend the meeting. 
As I Cannot subscribe to nor approve of the policies and 
nwthods adopted and followed by the controlling Directors 
nnd Officers I am compelled to discontinue acting as general 
counsel for the Company under the appointment by the Board 
made pursuant to resolution adopted at meeting held at New-
ark in April or ~lay last, and as Secretary, I will ask you to 
submit and read this telegram to the meeting and consider 
it as my formal written resignation as general counsel to 
take effect this day and have Board take formal action upon 
8ame. I insist upon a.cceptance. I will attend to and dis-
pose of all matters now in my hands. 
I "rill continue to act as a·ssociate counsel with John S. 
''Vise Jr. in the proceedings now pending and in which we 
have already appeared and acted. 
Want to herewith expre.ss my disapproval of your forced 
retirement as Director and Officer and the termination of 
your association with the Company, as I believe it to be inimi-
cal to the interests of the stockholders and the Company and 
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not ·warranted, as I believe yon are better Qualified and 
equipped than any one identified 'vith the Company to solv~ 
the difficulties at present existing and that your declared 
policies should be adopted and followed. 
Also want to e.,"{press my disapproval if the programme 
of action contemplated to be taken tomorrow and it was my 
intention to present at length and seriously my vie,vs con-
cerning same, which apparently are not desired. 
I ask and shall expect you as SeCJ:etary to read this tele-
gram in full to the meeting. '\Till follow with letter confirm-
ing same. 
HARRY E. !{ELLER. 
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Harry E. Keller, Esq.1 
20 Broad St., 
N e'v York City. 
Dear !{r. Keller: 
HILL ~IONTAGUE, Comr. 
807 Grace-American Building·r 
Richmond, Virgiuiu, 
September 2.7, U12.4. 
Your four-page telegram of September 26th addressed to 
Mr. Robert M. Rutherford was presented and read to our 
Board of Directors in the meeting assembl'ed today as re-
quested by you. . 
In as much as your resignation as General Counsel of our 
Company, contained in the said telegram, 'vas couclted in 
such positive terms, this is to advise you that our Board oou-
Gluded it could do nothing else but accede to your wishes and 
demand. The Board l1as, therefore, reluctantly accepted your 
resignation as General Counsel for this Company, effective 
today, as requested in your telegram. 
It is a matter of deep personal regret of each member of 
the Board that you have seen fit to take this step, and we 
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'\dsh to express our appreciation of your w·ork in the past 
and of your willingness to continue to ae.t ns .A.ssociate Coun-
sel with l\Ir. vVise in the matters pending-, in which you have 
<llready appeared and acted. 
Sincerely yours, 
NArriON.AL E(~1JITABLE INVESTniENT 
COl\IP ANY, INC. 
F. ~I. JA_Cl(SON, President. 
png·p 4!l6} EXI-IIBI'l, A. A. If. NO. 1, \Vrrfi DEPOSITION 
OF l\IR~. ~t\UGUSTA A .. IIATCH. 
.. 
IfiLL n1:0N1,AGUE; Commissioner . 
Incorporated 1926 
NATIONA.I.1 EQUITABL:JiJ 
FIN AN·CliJ CO niP A.NY 
page 497 } EX'ECUTIVE OFFICE, BRANCHES AND 
SUBSIDIARIES-The Executive Office of the 
Company is at 1400 :Market Street, .,,7ilmington, Del. It is 
n holding company, for holding as an investment the stock~­
of ~ational Eqnitahle Investment Company, Incorporatetl, 
( v·a.), hut has no connection with it, or over it; nor is it. an 
~1gcnt of that company or its Ileceivers. 
This Company now holds a substantial <Unonnt of stm·k 
tmits in National Equitable Investment Company, Incorpo-
rated, (Va.), and is nnderta1dng- to acquire more hy exchange. 
It will participate in any dividends of i11eome or assets of 
the other company whieh is now in the hands of four court 
receivcrR in R.ichmo11ll. The exchange now offered is a privi-
lege which wi1l enable individual unit holders to eomhine 
for tlwir mutual protection and support for acquiring the in-· 
finenee of a majorit~~ interest in common wifh others having 
1 he same desire and objectives, when obtained. 
OFH (H-IAR.TlDH-rPhe Nat-ional Equftahle Finance Com-. 
pnny wa:.; ineorporated hy a perpetual charter under the · 
Genera] Corporation Law· of Delaware in .Jnnc, 1.9~6, witJ1: 
;unp]e loan and investment po\vers. 
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CAPITALIZA'riON-The Capitalization of the National 
l!~quitable ·Finance Company is 10,000 shares of Common Stock 
Class " .. A." of no par value; 10,000 shares Common Stock 
Class "B" of no par value; 10,000 shares Preferred Stock 
of no par value. · 
OFFIC-ERS-The of:fi.cers of this ·Company no\v a~re: 
President, Charles I-I. \Vatts; Vice"President, George :Hod-
son; Secretary, Charles E. Rivers; Treasurer, vVilliam E. 
~rhompson; Ass 't Treasurer, James .J. Fallon; Ass 't Secre-
tary, Everett T. Felter. 
The officers receive no salaries as they are actively asso-
ciated with the larg·e and successful loan interests of Col-
lateral Bankers, Inc., New York, which has over $4,000,000 
assets, owning over 50 industrial loan offices, which are suc-
eessfully supervised and audited by Beneficial Operating Bu-
r~au, Inc., and ... t\.udit & Supervision Co. Collateral Bankers 
also owns a minority voting stock interest in over 50 other 
iudnstrialloan offices. 
This Company hopes to effectuate a plan for the super-
vision and auditing· of the loan and credit offices of the N a-
tiona! Equitable system by the Beneficial Operating· Bureau, 
Inc., New York, wltich now renders such service successfully 
on a cost of serviee basis, for more than 100 other loan offices 
of Hodson Enterprises. 'fheir loan system is the larg·est in 
Uw world, having· oYer $1:3,000,000 assets. Their group iu-
c·ludes Beneficial Loan Society, American Loan Company, 
Personal Finance C01npanies and others. Then oldest loan 
. office 'vas established in J nne, 1902. Their investment bank-
ing· house was established in February, 1893. This exehange 
offering affords you an opportunity to become associated with 
t.hCin, without increasing· your inYestment or incurring any 
expense~ in connection therewith. 
The Southern Trust Company, :Market Street, \Vilmington, 
Del., acts as Transfer Agent for all certificates of our stock. 
Holders of any units of National Equitahle Tnvestmont. 
Con1pany, Incorporated (Va.), wishing to exehang;e for like 
tmn1her of Preferred and Common ''A'' shares of this new 
holding; company n1ay forwa nl same duly endorsed for trans-
fer, and "·itnessed, to the Southern rrrw;;t Compauy at "\Vil-
rnington, which will forward promptly the uew certificates in. 
(~xehang·e, without any charg'e or fee to sneh stockholders, 
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'"hile this limited offer is open. Thereafter a eharge for such 
exehang·es will be fixed by the directors. Each director owns 
or represents a substantial interest in the National Equitable 
system in like manner exehaugecl upon an equal basis. No 
special terms are made to any. Onr stocl{holders will re-
ceive full reports periodieally. Au active trading market 
will be maintained in Nev.r York for these units for the service 
of those ·who may wish to buy or sell. 
DliJSCRIPTION OF ISSUE-This issue of preferred stock 
~vas authorized by charte1· which sets forth the privileges 
nud preferences of each class of common and preferred shares. 
rren thousand shares of preferred stoc.k of no stated par 
value per share, are authorized. These shares are preferred 
ns to assets in event of liquidation for al)y cause to the value 
of consideration received therefor, which will be like Inlm-
hers of preferred shares of National Equitable Investment 
Company, Incorporated (Va.) as exchanged. They are pre-
fen·ed up to $1.20 per share yearly as to dividends per an-
num, and are limited as stated in the charter; to not over 
(jQ% of net profits. 
page 498 ~ DTVIDENDS'PA.YABLE QUAR.rrERLY-rrhe 
holder of each certificate of preferred stock is en-
titled to receive dividends from earnings and surplus, as de-
dared by Ow directors, from time to time, according to the 
charter. 1\.. minimum annual rate of $1.20 per share shall 
l>e paid before common stocks may receive any dividend. Only 
~' fter the preferred stock has received its minimum di-vidend 
rnte, is any common stock entitled to a dividend up to 10c. 
per share per annum. Thereafter the preferred stock shares 
with the commo11 stock in the remainder of the surplus or 
11et earnings applieable to that purpose, as voted by direc-
1ors. Such extra participation in any one year is limited to 
uot over 30% of annual net profits for Common Stock, 
Class "A." 
10,000 sl1ares of Common Stock Class "B" of no stated 
par value are also authorized. ~rhe Preferred and Common 
" .. A." shares have preference over Common "B" as to divi-
dends, and the Preferred Stock as to assets upon dissolution. 
The Common '' B '' shares are to be issued for cash onlv 
nnd h:-1ve all the voting power. ·· 
FIISTOR.Y-Thc loan and :finmwe business of the National 
J~quitable Investment Company system was established in 
416 Supreme Uourt of Appeals of Virginia 
August, 1904, as a partnership. In 1920, the ownership was 
incorporated in Virginia and has grow·n to its present size 
thru public' financing· during 1D20-2B. Four Court Receivers 
are now in charge of the assets of the company and are sub-
ject to court orders in Richmond. 
The Wilmington office sells Credit orders on DepartnLent 
Stores, etc., repayable monthly. 
THE NATIONAL EQVITABLE SYS'l'EM thru its sub-
sidiary the Continental Finance Corporation (Va.), owns 
offices in certain principal cities \vhich make industrial loans 
in sums up to $300, repayable usually in :fi,ve to fifteen months 
as agreed, to persons of good characte1· and credit, who hold 
steady positions and arc thrifty, and give satisfactory se- ~ 
eurity. R-esponsibly ·guaranteed notes or mortgages on per-
sonal property, based on market value after due investiga-
tion, comprise most of the security accepted. 
I 
Tile 16 Industrial Loan and Credit Offices of the National 
Equitable Investment Company System held thru its sub-







Newark, N. J. 
Plainfield, N. J. 
Perth Amboy, N. J. 
N e"T If a veu, Conn. 




"\V orcest.er, ~I ass. 
Cumherlanu, .Mel. 
iWilmington, Del. 
EAR.NINGS-The National Equitable Investment Com-
Incorporated, (\Ta.), formerly showed a substantial profit 
from its loan 'offices in ever~· year since the inception of the 
business. Its losses were in outside Ycntnres, now diseon- . 
tinned. 'rhe plan is to restore this enterprise to its former 
condition of prosperity; to provide additional loan capital 
noeded and to assure safety and maximum profits, which we 
believe tlw largc5t organization in that field, now assoeiated 
with this nev."' holding ron1pany enn do, if it. obtains the neces-
sary ~ooperation of a mnjority promptly. 
The statements r.on.fa.i.ned hPrein are based UjJon -informa-
t-ion. 'Which 1ce co·usider frustn·orfh:lJ. TVhilc zce (lo 'not guar-
Mary Brennan, et als., v. Albert Rollman, et als. 417 
antee 'matters of .qeneral inforn~ation. we believe san~e to be' 
correct. Sales·men and E1nployees n~ay not 'make any repre-
senta.tions not containtd in mtr printed 1natter. The com-
pany has no agenc·ies for the sale of ~tnissued sec-u,rities in its 
treasury. 
2507-Ed. June '26. 
page 499 } EXHIBIT ''VOTING TRUST", FILED BY 
REQ"GEST OF COUNSEL. 
See pages 301, 20, deposition E. B. Arnett. 
HILL 1\iONTAGUE. 
This indenture, made the 4th day of November, 1925, by 
Frederic nL Jackson, hereinafter, for brevity referred to as 
Jackson, party of the :first part, Edgar P. East, hereinafter 
for brevity referred to as East, party of the second pai't, 
·and Sylvester Z. nl:oore, Edward B. Arnett and Oscar L. 
Shewmake, trustees, hereinafter for brevity referred to as 
trustees, 
"VVITNESSETH: 
WHEHEAS., the Continental Finance Corporation has 
been duly incorporated and organized under the laws of the 
State of ·virginia and is about to embark in the several busi-
11esses for which it was duly incorporated; and, 
WHE.REAS, said Jackson and East are interested in the 
successful development and operation of the business of said 
corporation ; and, 
'¥HEREAS, it is the desire of said tTackson and East that 
certain individuals should be secured to serve as directors of 
said corporation, in order to best promote and advance the 
interests of s·aid corporation; and 
WI-IEREAS, in order to induce certain persons desired to 
he associated as directors of said corporation, the said Jack-
son and East have expressed their willingness to deliver to 
the said trustees 2100 shares of the common stock of the 
National Equitable Investment Company Incorporated, for 
the uses and purposes hereinafter specifically provided for 
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'and set forth, the said Jackson and East each to contribute 
1050 shares for that purpose. 
Now this indenture witnesseth as follows: 
1. The said Jackson and East each hereby agree to forth-
with deliver to the said trustee 1050 shares of 
page 500 ~ the common capital stock of the National Equ.it-
able Investment Company, Incorporated, a com-
pany duly organized and existing under the laws of Vir-
ginia, said stock being without nominal or par value, and the 
same to be marked fully paid and non-assessable, which said 
stock shall be held by the said trustees upon the following 
terms and conditions and upon the following trusts: 
1. The said trustees shall receive all dividends from time 
to time paid upon the said shares and retain the same on de-
posit until such time as the said shares shall be distributed 
by said trustees as hereinafter provided for. 
2. The said Trustees shall hold said stock in trust for the· 
period of three years from the time hereof and during that 
period of time shall exercise all rights of ownership in respect 
to said shares of stock including the right to vote thereon. 
3. At the expiration of thr~e years from dat~ hereof, said 
trustees shall distribute said 2100 shares of said stock as 
follows: At that time there shall be transferred and as-
signed by said tr'llstees to each person who shall have served 
as director of the said Continental Finance Corporation dur-
ing the first three years of its corporate existence, 8 I/3 shares 
for each month of service rendered by such director as such 
director, together with such dividends on such number of 
shares as may then become transferable to him as may have 
been paid to and received by said trustees, provided however, 
and it is hereby expressly stipulated, that no such distribu-
tion of shares of stock or dividends shall he made until the 
expiration of the said period of three years. 
In the event of the death of Sylvester Z. Moore, the said 
Frederic 1vL Jackson shall have the right to designate a suc-
cessor to said J\1Ioore who shall, with the other two trustees, 
continue to serve as trustee hereunder 'vith like force and 
effect as if originally named herein, and in cnsc 
page 500 ~ of the death of snid substitute, the said Jackson 
shall have the further right to nominate and desig-
nate his successor as trustee. 
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In the event of the death of Edward B. Arnett, the said 
Edgar P. East shall have the right to designate a successor 
to said Arnett who shall, with the other hvo trustees, continue 
to serve as trustee hereunder with like force and effect as if 
originally named herein, and in case of the death of said sub-
stitute, the said East shall have the further right to nominate 
and designate his successor as trustee. 
In the event of the death of Oscar L. Shewmake, the said 
East and Jackson shall have the right to designate a successor 
to said Shewmake, who shall, with the other two trustees, 
continue to serve as trustee hereunder with like force and 
effect, as if originally named herein, and in case of the death 
of said suhstitute, the said East and Jackson shall have the 
further right to nominate and designate his successor as 
trustee. · 
It is hereby stipulated and the said trustees hereby agree 
that in voting upon said stock at any meeting of stockholders· 
the vote thereon shall be cast in such a way as may be deter-
mined upon by two of said trustees. 
In testimony whereof, we have hereunto set our hands and 
seals. 
(Signed) FR.EDERIC ~f. JACirSON 
EDGAR P. EAST 
SY.T_j·VESTER Z. lVIOORE 
EDW. B. ARNETT 
OSCAR L. SHEWl\iAI{E 
page 501 ~ Virginia: 






This day personally appeared before me, Rita L. Beamer, 
a Notary Public in and for the City aforesaid and whose com-
mission of authority expires on Jan nary 24, 1926, F'rederic 
J\tL Jackson, Edgar P. East, Sylvester Z. :Moore, Edward B. 
i\.rnett and Oscar L. Shewmake, whose names are signed to 
the foregoing writing bearing date of November 4, 1925, and 
personally kno,vn to me to be the persons whose names are 
so signed thereto, and they and each of them acknowledged 
the said writing before me, in my City aforesaid. 
Given under my hand and notarial seal, this 5th day of De-
cember, 1925. 
(Signed) RITA L. BEAlVIER, 
Notary Public. 
I 
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page 502 ~EXHIBIT "FRASCA NO. 1", FILED BY 
CHAS. B. FRASCA. 
Telephone 
BRYANT 7227 
HILL MONTAGUE, Comr .. 
MY ONLY POLICY 
HONESTY 
SAFE AND PROFI'l' ... lliLE 
INVESTMENTS 
CHARLES B. FRASCA 
INVEST~IENT B.ANI{ER 
EXE·CUTIVE OFFICE 
25 WEST 45TH STREET 
NE.W YORI{ 
Sept. lOth, 1923. 
TO STOCI{HOLDE.R.S OF TI-IE NATIONAL EQUITABLE 
INVESTlVIENT CO. INlC. :-
As a stockholder of the above Company, I formed a Com-
mittee to protect my own investment, and that of my clients 
who purchased their stock through me, in 1920. 
R.ecent developments, in the affairs of this Company, ap-
pear to me to be very unsatisfactory; inasmuch as NO DIVI-
DEND was paid on the Common Stock, for the FIRST SIX 
MONTHS o£ this year. 
The units sold to the public (consisting of 2 shares of Pre-
ferred and 1 of :Common) in 1920, for $290. and $300. by :m. H. 
Spence & Co. Inc., their Fiscal Agents, are being offered by 
brokers at about $100. per unit. 
With proper management and financing, the present mar-
ket value of the units should be AT LEAST about $300. E. 
H. SPENCE & CO. Inc. kept about $100. ·Commission for 
each unit sold. 
You 'viii recall that. this Company loans YOUR :NIONEY 
at the rate of 3fi to 42% Gross Profit a year. What has be-
come of all this profit since the start of these stock selling 
campaigns from the early PART OF 1919 until Recently¥ 
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. 
-AL}fOST FIVE '¥EARS. The profits as promised by 
the Company through their Fiscal Agents and ~Ir. East their 
Vice-President ·and Treasurer, in the form of increasing divi-
dends on the Common S'tock have not materialized. I am 
firmly convinced that practically all stock purehased by the 
public was on the strength of the DIVIDEND PRO~IISES. 
If you wish to join with us to protect your investment, I 
shall be indeed pleased to aid you, and would suggest that 
you call at this office as soon as possible. I remain, 
CBF/F 
Very truly, 
CHARLES B. FRASCA, 
Chairman, Stockholders Protective Committee. 
P. S. If convenient please 'phone for appointment. 
page 503 ~EXHIBIT "FRA80 ... <\. NO. 2", FILED BY 
C. B. FRAS'C.A.. 
HILL .M:ONTAGUE, Comr. 
New York City, .................. , 1925. 
I HEREBY contribute to the Committee of stockholders 
of the NATIONAL EQ'UITABLE INiVEST1\1:ENT CO., Inc., 
$ .......... , a sum equal to five dollars per share of stock 
held by me as shown below. Said sum to be applied toward 
retaining counsel and other expenses of the Committee. 
I also authorize said Committee to agree on my behalf to 
pay such counsel as may be employed an amount equal to 
15% of such sums as they may recover for me, by settle-
ment, suit or otherwise. 
Name ................ · ........... . 
Address ......................... . 




Shares Preferred stock ...... ; Shu res Common stock ...... ; 
Total investment $ ............. . 
# # 
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page 504 ~ EXHIBIT "FRASCA No.3 
HILL :MONTAGUE, Comr. 
Memorandum of Account No. 13899 Amount of Subscription for Pre-
Frederic D. Ross 
70 Green Ave., 
Brooklyn, N. Y. 
National 
ferred & Common Shares....... $300 
Payments to Date. . . . . . . . . . . . . . . $137 50 
Balance. . . . . . . . . . . . . . . . . . $162 50 
Payment Due Jul. 1, 1921........ $ 12 50 
Equitable Investment Company 
Incorporated 
Please Tear off Attached Slip and Return with 
your Remittance. All Payments arc Due 
and Payable on the First of the Month. 
175 Fifth Avenue, New York 
Received $12.50 
Nat'! Equitable Investment Co. 
Cashier F. 
National Equitable Investment Co., Inc. 







EXHIBIT "FRASCA No. 5b. 
To the Stockholders of the 
Filed by C. B. Frasca. 
Hill Montague, Comr. 
Geneuis Lamparelli 
7 East 3rd St., 
New York City. 
ANNOUNCEMENT 
Richmond, Va., May 8, 192·!. 
National Equitable Investment Co., Inc., 
The Principal and Executive Offices of your Company arc now located in 
Rooms 807-8-9 Grace-American Building 
Fourth and Grace Streets, Richmond, Virginia 
On and after this date, all communications should be directed to the above ad· 
dress, instead of 175 Fifth Ave., New York City. 
FREDERIC M. JACI\SON, President. 
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page 505 } EXHIBIT "FRASCA NO. 4", FILED BY 
C. B. FRASCA. 
HILL ~fONTAGUE, Comr. 
II~, YOU AR.E A STOCI{:HOLDER OF THE NATIONAL' 
EQUITABLE INVESTMENT CO., INC., 
PLEASE READ CAR.EFULLY. 
March 18th, 1924. 
CHARLES' B. FRASCA, exposed the misrepresentation 
and was Chief Witness, Mr. Geo. J. F. Secor and Mr. E. F. 
Fonder, were also witnesses for the Plaintiffs. 
. .. 
.. 
Telephf!ne, Beekman 2000 NEW YORK AMERICAN 
$9,790 Verdict Found 
Against Curb Broker 
AJUR Y deliberated only fifteen minutes yester-day and returned a 
verdict of $9,235 and $555 in-
terest against John V. Dunne, 
a curb broker. This judg- · 
ment was recovered by Flor-
ence Nightingale, Captain 
Alexander Campbell and six-
teen other purchasers of 
Sanitary Products Corpora-
tion of America stock. 
The stock belonged to 
Dunne. Dunne was repre-
sented as having disposed of 
it through the brokerage 
firm of P. A. Conroy & Co. 
The plaintiffs set forth that 
they had paid $15 a share for 
the stock. They added that 
it was not worth anything. 
They charged they had be-
lieved it to be valuable capi-
tal stock of the Sanitary 
Products Corporation and 
that the money paid was to 
go into the company's treas-
ury instead of to the pockets 
of an in d i vi d u a 1 owner. 
Dunne was president and 
treasurer of the company. 
Major F. H. LaGuardia, 
counsel for the plaintiffs, in 
summing up, said that al-
though only about $9,000 in 
purchases formed the basis 
of the suit, some $45,000 
worth of stock was purported 
to have been issued. Former 
employes of Conroy & Co., 
who sold the stock, explained-
that they believed it to be 
valuable. 
Reprinted from "New York American" 
Saturday, June 9th, 1923. 
STOCKHOLDERS BRING SUIT tt) 
""" LaGuardia, Their Attorney, Says 
Criminal Action is "Too Easy to 
Beat" 
Civil suits' aggregating $40,000 were 
started yesterday against the National 
Equitable Investment Company, 949 
Broadway, by thirty stockholders, 
headed by Charles B. Frasca of 25 West 
Forty-fifth Street, as Chah:man of the 
Stockholders' Protective Committee. 
They allege that stocks they pur-
chased were misrepresented. 
F. H. LaGuardia, representing the 
plaintiffs, said that "the day of mis-
representation in stock dealings is 
past. The only way to get anything 
out of these firms is through civil 
action. They have all been finding it 
too easy to beat criminal cnses." 
Frederick M. Jackson, President of 
the Company, sa.id he could not ac-
count for the actio~!!. but would "put 
up a good fight." ·1'he firm, he said, 
was incorporated in Virginia in 1920 
and has branches in eight states and 
twenty cities. It makes small loans 
under the Uniform Small Loan Act, at 
from 3 per cent. to 3~ per cent. in-
terest. Mr. Jackson said that on 
July 1 the firm announced it would 
pay ·no dividend on the common 
stock, although it had paid 6 per cent. 
prior to that time. There are 3,000 
stockholders, he said. 
ASSOCIATED GAS EARNINGS 
Reprinted fro.m 11New York Times" 
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The above record, 'vhich I am very proud of, proves con-
clusively the absolute HONESTY and CIIARACTER of 
CHAR;LES B. FRASCA. 
Please analyze the follo'lv-ing facts~ 
NATIONAL EQUITABLE INVEST~IENT CO., INC.:-
In 1920 and later, you paid $290 and $300 for each unit of 
their stock. This Company DID NOT pay you a dividend 
on your Common Stock, for the E.NTIRE YEAR of 1923, con-
trary to dividend PROMISES. The present market value 
of your investment is about $65 per unit, a LOSS TO YOU, 
if sold, of about $225 for each unit you purchased. Are you 
honestly proud and satisfied with their record 1 
E. H. SPENCE & CO., INC. :-In 1920 and later, this Com-
pany made a profit of about $100 for each unit you pur-
chased. 1\ir. E. H. Spence took exceptional pride, when men-
tioning that as a Director of the National Eq. Inv. Co., Inc., 
HE would always ha'Ve the stockholders' interest in mind. 
\Vbat steps has this Company taken to safeguard your in-
vestment or recover your J\1C?.NEY~ Answer, NONE! 
SALESl\:IEN :-Ask the salesman who sold you this stock, 
why your investment that cost you about $300 is worth today 
only about $65 IF HE IS A SINQERE FRIEND OF 
YOURS HE WILL TELL THE TRUE FACTS TO HELP 
YOU AND NOT DECEIVE YOU WITH WITH EX-
CUSES. 
CHARLES B. FRASCA :-My only object in bringing the 
above legal action is TO R-ECOVER IN F'ULL THE :IYIONEY 
paid for stock, by myself, my clients and stockholders who 
join my Committee, ,WITHOUT ONE CENlT OF FINAN-
CIAL GAIN TO 1\:IE. This I can prove by facts when you 
eall. To date 81 stockholders have joiiJ.cd my Committee to 
protect their investment 'vhich totals about $85,000. Our case 
will be tried in Court shortly. 
Practically all stock purchased by the public was on the 
assurance of absoulte safety of investment and dividend 
promises. 
lVfiLLIONS OF DOLLARS HAVE BEEN LOST IN VA-
HIOUS CORPORATIONS BY THE INVESTING PUBLIC. 
'VHY1 BECA.USE OF THE STOCI{HOLDER.S' ATTI-
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TUDE OF ABSOLUTE INDIFFERENCE. I A~I FIGIIT-
IN~G YOUR BATTLE. WILLING ~ro AID YOU I~ A 
SPIRIT OF JUS'TIOE AN~D FAIR PLAY, BUT CANNOT 
HELP YOU UNLESS YOU ARE WILLING TO HlTILP 
YOURSELF. 
CHAR.LES B. FR.ASCA, Chairman. 
Stockholders' Protective Committee. 
P.S.' When calling, 1Jlease bring all pa1Jers. 
25 West 45th Street New York City, Telephone Bryant 7227 
page 506 ~ EXHIBIT "FR.ASCA NO. 4A" FILED BY 
Telephone 
BRYANT 7227 
C. B. JfR.J\.RCA. 
HILL :MONTAGUE, Comr. 
l\lY ONLY POLICY 
HONESTY 
S'AFE AND PROFITABLE 
INVEST~IENTS 
CHARLES B. FRASCA 
INVESTJ\IENT BANI{ER 
EXECUTIVE OFFICE 
25 'VEST 45TH STREET 
NEWYORI\: 
April 21st, 1924. 
VICTORY WITH IfONOR. 
Stockholder, 1\fr. 0. Nadler-'VINS. 
National Equitable Inv. Co. LOSE. 
Our first suit 'vas tried April 16th, at 2 P. l\L and finished 
April 17th, at 6 P. M. in 9th District Thiunicipal Court. ,Jury 
deliberated ONLY 12 l\IIINUTES and returned a verdict for 
FULL Al\iOUNT invested $580. This PROVES conclu-
sively that the testimony of 1\fr. Frasca, and other 'vitnesses 
Mary Brennan, et als., v. Albert Rollman, et als. 42i 
for the stockholder, backed by CONCRETE evidence, was 
ACCEPTED completely, the testimony, of 1\fr. Jackson, ].fr. 
East and lVIr. Rutherford, Officers of the National Eq. Inv. 
Co. the only opposing witnesses "ras DISCREDITED EN-
TIR.EL:Y by the Jury. · 
1\fr. E. H. Spence, and his assistants, 1vfr. Saxer, Mr. 
'~roomey and ~ir. l{ingsley, were not in Court to aid the Na-
tional Eq. Inv. Co. the R.EASON IS BEST I{NOWN TO 
~PHEl\fSELVES. 
Contrary to the statement, contained in the stock sales book-
let, and printed in Bold type, to the effect that the N~ational 
Equitable En vestment Co. was under ''the constant supervi-
sion -of the BANIUNG DEP ARTl\tiEN•TS of the states in 
''rhich the loan offices operate'' 1\fr. J asks on and J\tlr. East, 
udmitted in Court, that at NO Til\tiE was the National Eq. 
I11V. Co. under the supervision of the Banking Department in 
any State, tJwrefore their fiances were not supervised as other 
Jnnancial Institutions that come under the supervision of the 
Banking Department. This was my CONTENTION, and I 
was VINDICATED in exposing this FRAUDULENT REP .. 
H-ESENTATION to the Public, hence ·our Civil Suits. 
Our Counsel will now endeavor to ~onsolidate the 101 suits 
pending in one or hvo actions, in the quickest possible time, 
the total amount is over $100,000. 
l\fr. Gustave J\llueller, }_\Jlr. Arthur Neveu and 1\{r. E. F. 
Fonder, salesmen "rho not only sold stock to their relatives 
and friends, but invested their money also, deserve the high-
est praise and thanks, of· all stockholders, for they testified 
in Court as witnesses, and have UNjS'ELFISHLY devoted 
many days of their time and money to aid our Committee. 
Their Financial statement of Dec. 31st, 1923, show their 
assets are $45,000 LESS thap. J nne 30th, 1923, which clearly 
indicates that the Company !s going BACI{WAR-D instead 
of FOR\V ARD. Their NET ASSETS are about $1,000,000 
LESS than ·what the PUBLIC PAID FOR. TI-IEIR S'TOCK. 
On April 2nd, 1924, in order to protect tlw interest of all 
members of our Committee, our Counsel attached their funds, 
at the Garfield National Bank, a few days later the National 
Eq. Inv. Co. fu:rnished a bond for $31,000. I believe the Com-
vany will furnish an additional Bond for about. $70,000, if 
not, other attachments 'viii follow. I am, 
. CBF;F 
Very truly, 
CHARLES B. FRASCA, Chairman, 
Stockholders Protective Committee. 
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page 507 ~ EXHIBIT ''FRA.S.CA NO.5'', FILED BY 
0. B. FR.ARCA. 
Telephone 
BRYANT 7227 
HILL ~fONTAGUE, Comr. 
MY ONLY POLICY 
HONESTY 
SA.FE AND PROFITABLE 
INVEST~£E.NTS 
'!--
CHARLES B. FRASCA 
INVEST~IENT BANI{ER 
EXECUTIVE OFFICE 
25 WEST 45TII STREET 
NEWYORI~ 
May lOth, 1924 .. 
To Stockholders:-
~£y last letter, will no doubt be of vital interest to you. 
Two weeks after our Victory of April 17th, the National 
Equitable Investment Co., moved from New York, after be-
ing located at the Flatiron Building, for about 15 years .. 
I believe, the Truth, told by me was a little too hot for 
tl1em, therefore, moved to a colder climate. 
1 have exposed two other stock frauds, and have success-
fully compelled the men who perpetrated these frauds, to 
J1ay back to all stockholders, about $1n0,000. ~1.oney J1aviug 
been received, these stockholders are very happy. 
· If E. H. Spence & ·Co. have induced you to exchange your 
National stock, for stock in the Emergency Loan Corp. which 
I believe to be worthless, kindly call, and I shall aid you to 
have some returned. 
I shall vigorously push our suit against the National Equit-
able Investment Co., until all stockholders, 'vl1o have placed 
their confidence in me, receive their money in full. 
CBF;F 
Very truly, 
CH1\.RLES B. FRASCA, Chairman, 
Stockholders Protective Committee. 
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page 508 }EXHIBIT ''FRASCA NO. 5A FILED BY 
C. B. FRASCA. 
HILL ~IONTAGUE, Comr. 
Telephone Bryant 7227 CHARLES B. FRASCA, Chairman 
STOCKHOLDERS PROTECTIVE COMMITTEE 
OF THE 
NATIONAL EQUITABLE INVEBTJ\IIENT CO., INC. 
OF VA. 
25 WES'l1 45TH S'TR.EET 
NEW YORK, .December 5th, 1925 
116 STOCKHOLDERS SUE 
Ask $105,000 From National Equl· 
tuble Investment Co. 
Summonses and complaints in two 
civil actions in which 116 stoc'khold-
ers of the National Equitable Invest-
ment Company of Virginia seek to re-
cover $105,000 paid for stock on the 
ground of fraudulent representation 
and conspiracy were filed by Alley -
& Geer ·of 111 Broadway, attorney 
for the stockholders, in the Supreme 
Court yesterday. 
Charles B. Frasca of 25 West 
Forty-fifth street, chairman of the 
stockholders' protective committee, 
stated to-day that as a result of his 
exposure of the misrepresentations 
of the company, its executive uiRCE'd 
were moved from New York to Rich-
mond, Va. E. H. Spence & Co., the 
brokers through whom the stock wa& 
sold, went out of busines!iJ in New 
Yo:rk. The company sold about 
$2,750,000 of stock. 
Reprinted from "Ne'v York Sun", 
Tuesday, November 24th, 1925. 
- ·- l 
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THE ABOVE A~OTIONS \VER.E FILED BY OUR AT-
TORNEYS IN NE\V YORI{ SUPR.E~IE COUR.T, NOVEl\11-
BER 23rd, 1925. 
OUR NEXT CASE WILL BE TRIED IN NEWAR.K: SU-
PRE~IE COURT, ABOUT JANUARY, 1926, CONS1STING 
OF 49 STOCI<,IIOLDERS, rrEIEIR INVEST~IENrr $77,000. 
275 STOCI{HOLDERS, 'J.1HEIR INVEBT~IENT ABOUT 
$300,000. HAVE JOINED OUR CO~IMITTEE. 
MY ONLY SINCERE OB,JECT IN BRINGING COlJR.T 
ACTION, IS' TO RE·COVER 1\IY OWN INVEST~IENT, 
lVIY CLIENTS, AND STOCI{HOLDERS DESIRING OUR 
AID. 
AS A ~lATTER OF PUBLIC SER\TICE, I SHALL CON-
TINUE TO EXPOSE THIS STOCK FRAUD, UNTIL OUR 
1\IONEY IS RE.COVE.RED. I HAVE SPENT SEVERAL 
THOUSAND DOLLLARS OF ~IY OWN ~IONEY, AND 
~fANY 1\iONTHS OF ~IY ENTIRE TIIVIE, TO BRING THE 
PERPETRATORS OF THIS' CONSPIRACY TO JUS-
TICE. 
Very sincerely, 
CHARLES B. FRA.SCA, Chairman. 
page 509 ~ EXHIBIT "FRA8CA NO. 6", FILED BY 
C. B. FRASCA. 
C. C. CONNELL 
COUNSELLOR AT LAW 
LISBON, OHIO 
Chas. B. Frasca, Chairman, 
25 "\Vest 45th S'treet, 
New York City. 
Dear Sir: 
Frasca No. 6-Rejected. 
I-IILL 1\IIONTAGUE, Comr. 
July 30, 1926. 
I· 
Mrs. Ursilla Caton Ball of Lisbon, Ohio has brought me 
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your circular letter dated July 26th, 1926 with proxy. I have 
advised her to sign your proxy and return same to you. 
On July 28th she signed a couple of proxies voting for im-
mediate disolution and disposition of the National Equitable 
Investment Company, but iu order that you may protect her 
interests she revokes these former proxies specifically and 
places her voting power in your hands. 
In order that there may be no question raised as to her 
})o"rer to vote by reason of her name being wrongfully en-
tered on the stock records as '' U reilla '' I have prepared a 
short affidavit for he:r. which is attached to the proxy. 
Sincerely yours, 
C. C. CONNELL, 
Attorney for }Irs. Ursina 8aton Ball 
Lisbon, Ohio. 
P. S. Owning 2 shares of Preferred Stock 
2 shares of Common Stock. 
page 510 0. L. S. 
Continental Finance Corporation 
Pres. R. Hill Fleet salary $200. per mo. 
\t .... P. & Treas. \V. Fleet !(irk '' 50. " " 
Sec 'y & Gen '1 Counsel, 0. L. Sbewmake· '' 150. '' '' 
Directors 
the three above and 
Jno. W. Hatch 
.J no. P. Rasch. 
J. H. Rives, Jr. 
~llarry E. Keller 
Out of town directors receive $50. for each meeting at-
tended, in lieu of all expenses. 
OS!CAR L. SHEWMAI{E, Sec'y; 
8/11/'26. 
Exhibit "0. L. S. ", filed by Oscar L. Shewmake. 
HILL 1\10NTAGUE, Comr. 
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Aug1,1sta A. Hatch ....................... . 
page 511 r John W. & A. " ....................... . 
John ................................... . 
John W. Hatch, P. of A. for A. A. Michael. .......... . 
John W. Hatch, Proxy ............................. . 
Charles B. Frasca, Person & Proxy .................. . 
N. E. I. Co. P. C. 
1 .... 0. 0. 0 0 0 0. 0 0 0. 0 0 40 19 
2 .. 00 00 •••• 00.00 00 00 508 290 
3 ... 0 0. 0 0 0. 0 0 0 0. 0. 0. 404 233 
No... .. .. .. .. .. .. .. 4~ 2~ } 3 out. 
Ellsworth Wiltshire, Proxy .....................••.. 
N. E. Finance, Proxy ........................ . 
Edw. B. Arnett, Person ....................... . 
E. C. W allcr, X Proxy ........................ . 
John P. Rash, Person & Proxy ............... . 
Mary A. Hurst, Person ....................... . 














Common stock of Jackson & East In trust. Shewmake, Arnett & l 
Moore, Tr. Moore sent in Proxy, which Commission says no count. J C. 



















Power of Attorney-Shewmake, Arnett & Moore................. C. 6000 
23083 
= 
Total Outstanding Pfd... . . . . . . . . . . . 17335 
" " Common. . . . . . . . . 19564 
36S99 
Exhibit Memo. filed by Committee with its report on stockholders represented 
in m.eeting. See pag~ 32 of Minutes Meeting. 
HILL MONTAGUE, Comr. 
, 
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page-512 ~EXHIBIT "JACI{.SON PROXY" FILED BY 
REQUEST OF COUNSEL. 
See page 20 Deposition E. B. Arnett. 
HILL 1\tiONTAGUE, Comr. 
Know all men by these presents, that I, Frederic M. Jack-
son, do hereby make, constitute and appoint Oscar L. Shew-
make, Edward B .. Arnett and S. Z. lVIoore my true attorneys-
in-fact and proxies for and in my name, place and stead to 
vote upon all my common capital stock of the National Equit-
able Investment Company, Incorporated at all meetings, an-
nual or special, and all adjournments thereof, and upon all 
subjects coming before such meeting or meetings; whether 
for election of directors, the ratification and confirmation of 
contracts or whatever the subject may be. 
I hereby ratify and confirm all acts my said attorneys shall 
do by virture hereof. I hereby revoke any attorney or proxy 
heretofore given by me to vote such stock. 
In the event that the above named and duly appointed at-
torneys in fact shall not agree upon any subject coming be-
fore the meeting of stockholders of the said corporation, then 
the majority vote of the above named attorneys in fact shall 
he reckoned as the vote of the .attorneys representing such 
stock as is held by me and I hereby and herewith ratify and 
confirm whatever is done by the majority of the aforemen-
tioned attorneys-in-fact. 
For a valuable consideration I hereby signify my consent 
that this power of attorneys shall be and the same is hereby 
declared by me to be irrevocable from the date hereof to 
::March 1, 1929; any and all laws to the contrary (notwith-
standing), and I hereby waive any law or laws invalidating 
this power of attorneys by reason of specific power given 
herein for a period exceeding three years. 
In witness whereof, I have hereunto set my hand a11d seal 
this 5th day of December, 1923. 
(Signed) FREDERIC 1\ti. JACKSON. 
{Signed) R. HILL FLEET. 
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MONTAGUE'S REPORT. 
NATIONAL EQUITABLE 






February 18, 1926. 
Exhibit C A No 1. 
Mr. 0. L. Shewmake, Secretary, 
National Equitable Investment Co., Inc., 
Richmond, Virginia. 
Dear Sir:-
Enclosed please find a list of all outstanding and unpaid 
notes due the N. E. I., "rith certain explanations. Also l\Hs-
cellaueous Accounts Receivable and the list of stock held by 
the N. E. I., also value of Furniture & Fixtures. 
-
Inasmuch as the list of notes due by the A. I. ~L was so 
lengthy, it was made up separately. 
rCA-B 
Encs. 
Yours very truly, 
C. ANGELBECI(, JR., Treasut·er. 
THE FOLLOWING IS A I-JIST OF THE NOTES RECEIVABLE 
ON THE BOOI{S OF THE N. E. I. 
page 514 ~ 
No.1. Howard Everhart, Erie, Pa. 
2 demand notes dated 2/20/24 payable Ind. Loan Soc. 
Del.-one for $12,000.00 and the other $11,800.38. 
Payments against these notes lowers it to........... $21,880.00 
No.2. MaMJ C. Ray 
Collateral note dated 1/23/22 payable to Edgar P. East 
within 60 days assigned in blank toN. E. I., secured 
by 20 shares Pfd. Stock with theN. E. I........... 500.00 
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No.8. A. L. Wells 
$2,250.00 of notes in Mr. Jackson's possession which Mr. 
Jackson endorsed and which he is endeavoring to col-
lect, also note dated 12/24/21 payable in 6 mos. to 
Edgar P. East for $500.00, not assigned or endorsed. 
'l'otal. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2, 000. 00 
No. 4. Harry E. Clark 
Demand note dated 12/4/22 payable to the Equi. Ind. 
Loan Soc., New Haven at 8%-$3,700.00. Also note 
12/4/22 demand payable same party $398.50. There 
are credits which bring this note do~n t<? $31.50. . . . . 3, 731. 50 
No. 5. Albert R. Bourgis 
5/31/23-6 mos. note to Equi. Ind. Loan Soc., New 
Haven......................................... 1,820.00 
No. 6. Rev. J. Barker 
Collateral note dated 1/11/23 for 4 mos. secured by 14 
shares Pfd. stock and 7 shares Com................ 1,000.00 
No. 7. S. E. Henderson & Co. 
Five $1,000.00 notes dated 10/1/23 payable on demand 
to Edgar P. East endorsed by S. E. Henderson and 
E. P. East with blank assignment to N. E. I. Pay-
ments thereon reduce these notes to................ 4,140.00 
No.8. F. il-l. Jackson 
3 notes dated 12/30/22 of $5,410.00 each due 12, 18 and 
24 mos. from date. One note dated 6/30/23 due 24 
mos. from date, all payable to N. E. I., is secur£d by 
Com. stock Certificates 4942, 43, 44, 45 and 48 of 500 
shares each. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . • . . . . . 21, 640. 02 
No.9. F. ~f. Jackson 
Note dated 12/30/25 for 6 mos. unsecured............ 6,287.81 
No. 9-A. F. M. Jackson 
Note dated 12/31/25 for 4 mos...................... 188.63 
Fwd..................................... $63,187.96 
page 515 } Fwd. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 863, 187. 96 
No. 10. Edgar P. East 
One note dated 6/30/25 payable to N. E. I. 24 mos. 
$8,896.46. Three notes dated 12/30/22 for 12, 18 
and 24 mos. $8,896.46, $8,896.46 and $8,896.47 se-
cured by common stock Certificates § 4934, 5, 6, 7, 8, 
9 and § 4940, 500 shares each. Payment was made 
ou one note reducing it to $7,500.00................ 34,189.39 
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No. 10-A. Edgar P. East 
Note dated 1/16/26 payable to N. E. I. one year un-
secured ........................................ . 4,656.11 
No.11. American Institute of Medicine 
Total not verified up to 1/1/26 (separate .Jist being 
made).: ........................................ · 404,938.73 
No. 11-A. American lnstitutc of Medicine 
Advance for Little & Ivcs 1/25/26 obligation.......... 2,293. 41 
Mrs. E. C. Vorhee.s 
Note signed by above and dated 1/1/23 for 6 mos. for 
$400.00 payable to E. P. East and secured by 6 shares 
Pfd. and 3 shares Com. This loan made out of the 
. fnnds sc-ralled "Jackson & East Accounts" which was 
a premium on the stock sales made by the Amer. Cap. 
Corp. Original note was assigned to theN. E. I., but 
no assignment accompanies the last note, however,. I 
believe Mr. East will relinquish his claim........... 400.00 
$509,665.6(} 
MISCELLANEOUS ACCOUNTS RECEIVABLE DUE N. E. I. 
Cost of mandamus proceedings paid in Frasca Case ............. - .. . 
Due from A. I. M. for payment of two unpaid not<'s due Uttle & Ives 
Wm. Ruff defalcation at Cumberland ........................... . 
page 516 f STOCK HELD BY THEN. E. I. 
American Institute of Medicine 2,886 shares of Common, 1,076 shares 
of Pfd. valued at .......•...................................... 
War Savings Sta:mps registered but not end.orsed .................. . 
Cash Surrender value of Jackson & East Ins. Pol. termed on ledger 
('Pfd. Stock Sinking Fund" ....................... · · · · · · · · · · · · · 
Con~~ental Finance Corp. 8"50 shares no par Common ............. . 
li'tJRNITtJRE & FIXTURES 
13opk Va1ue ..................................................... . 
Depreciation set up the end of the year 1/1/26 .................... . 
1,138.9Z 
4,399.46 
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page 5I7} OUTSTANDING AND UNPAID NOTES 
OF AMERICAN INSTITUTE OF MEDICINE: INC. 
Date Payee Payable Amount 
1922 
July 1, Edgar P. East ................ Assigned without recourse $30,000.00 
July I, " " ao,ooo.oo eeeeeo e1 I I I I I I I I 
July 3I, H " 8,000.00 IIIII I I It •• I •-• le 
Aug. 3I, u .......... ······ " 7,000.00 
Sept. 30, l( H 7,000.00 ................ 
Oct. 30, " l( 4,000.00 ................ 
Oct. 3I, II " 9,000.00 e•eeeo I I e II I e e I • 
Nov. I, " II 7,000.00 ................. 
Dec. 3I, II l( 9,940.70 •••••• I oe I e eeee e 
I923 
Feb. IO, F. M. Jackson ................ " a,3oo.oo 
Feb. 28, " " 2,000.00 ................ 
Mar. 2, " u 3,000.00 ................ 
Mar. 28, " " 4,000.00 •eoeeeo I e leI e eoo 
Mar. 31, " " .3,000.00 ······· ......... 
Apr. I2, ,, it .3,000 . .00 eeeetee e tIe It eee 
May 2, " " 4,200.{)0 ................ 
June 2, " " .3, 134.00 ................. 
June 4, " u .5,000.00 ................ 
June 30, " " 9,118.46 ................ 
June 30, " " 1,aoo.oo ................ 
July 6, u " .5,000.00 ................ 
July 30, " " 1,200.06 ................ 
July 31, " u 1,000.QO ................ 
Aug. I, u u 1,000.00 oeetttl It It II I e e 
Aug. 6, " " .500.00 ······· ......... 
Aug. 28, u " 2,200.00 ······· ......... 
Aug. 31, H ·~~ 1,500.00 ······· ......... 
Sept. 25, N. E. I. Co .................. " Nore 2,466.00 
Sept. 28, H " 2,570.00 .................. 
Sept. 29, H ll S,l13.38 ................... 
Oct. 2, Equi. Ind. Loan Soc .......... H 1,000.00 
Oct. 8, " H aoo.oo .......... 
Oct. 19, H H 1,000.00 . . ....... 
Oct. 27, H " 2,500.00 .......... 
Nov. 7, " H 4,000.00 .......... 
Dec. I, " H 2,500.00 .......... 
Dec. 10, u ll 1,000.00 .......... 
Dec. 21, H H 1,000.00 e I I I. II • • I 
Dec. 21, N. E. I. Co ............. ." .... " 2,500.00 
Dec. 31, Equi. Ind. Loan Soc .......... " 120.59 
Dec. 31, N. E. I. Co .................. " a,342.36 
1924 
Jan. 3, Eui. Ind. Loan Soc ........... u 3,000 .. 00 
Jan. 7, N. E. I. Co .................. tt 3,734.71 
·Jan. 18, u u 4,390.54 .................. 
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Feb. 5, Equi. Ind. Loan Soc .......... " 1,.500.00 
Mar. 1, N. E:I. Co .................. u 2,000.00 
Mar. 4, u " 3,500.00 .................. 
Mar. 19, " " 1,500.00 .................. 
Mar. 28, " u 1,500.00 00 ooo. 0 00 0 00 o I o 0 o o 
Mar. 31, " Cl 5,604.85 .................. 
Apr. 1, u Cl 1,000.00 010 0 0 0 o o 0 OfO I 0 0 Ol 0 
Apr. 4, Cl " 1,500.00 .................. 
Apr. 4, u " 3,347.53 .................. 
Dec. 5, Cl H 1,500.00 eo. •o 0 OOO• •o. 0 I 10 o 
Apr. 21, ll " 2,241. 97 •• 0 •oo 0 •o 0. I 0 0 0 0 0 o 
Apr. 25, " cr 2,200.00 ••• 000 0 0 I 0 •• 0 •• 0 o 0 
Apr. 30, " " 3,000.00 .................. 
May 17, " " 3,254.51 .................. 
May 29, ll " "1,000.00 .............. ... 
June 2, " Cl 1,500.00 .............. ·-· .. 
June 6, tr tr 2,500.00 .................. 
June 14, Cl " 3,725.59 .................. 
page 518} 
Date Payee Payable Amount 
1924 
June 25, N. E. I. Co .................. Assigned without recourse 2,500.00 
June 30, Equi. Ind. Loan Soc .......... 
·" 581.10 
June 30, N. E. I. Co .................. " 6,027.58 
July 3, " It 600.00 00 o 0 o. 00. oo0000 o o I .. 
July 17, " " 3,447.61 .................. 
Aug. 1, " It 1,500.00 .................. 
Aug. 18, " ll 3,581.29 ................... 
Aug. 29, " " 2,000.00 .................. 
Sept. 8, " " 500.00 ................... 
Sept. 15, " " 6,510.79 ................... 
Sept. 28, " " 2,000.00 ................... 
Sept. 30, Equi. Ind. Loan Soc .......... " 235.53 
Sept. 30, N. E. I. Co .................. II 6,342.20 
Oct. 16, " " 3,860.70 .................. 
Nov. 6, " " 2,000.00 .................. 
Nov. 7, " H 4,718.19 .................. 
Nov. 19, " 1,000.00 .................. 
Dec. 5, " " 2,000.00 ..................... 
Dec. 10, u " 1,000.00 .................. 
Dec. 18, " " 1,000.00 ................... 
Dec. 24, u " 800.00 ................... 
Dec. 31, Equi. Ind. Loan Soc .......... H 306.55 
Dec. 31, N. E. I. Co .................. " 6,721.09 
Dec. 31, " " 2,000.00 •• I o'" oeeee eo 0 o o • 0 e 
Dec. 31, " " 6oo.oo· .................... 
1925 
Jan. 9, " Cl 4,050.00 ................... 
Feb. 5, " " 2,000.00 •• 0 •• 0. 00 0 eo. e 0 I" o 
Feb. 10, " H 3,694.25 .................. 
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Payee Payable 
F"'·d .................................... . 
The below listed 8 notes are missing: 
Oct. 7, 'N. E. I. Co......... 2,254. 73 Found Ct. 
Nov. 5, " . . . . . . . . . 2,265. 72 Found Ct. 
Jan. 25, 1926 " . . . . . ... . . 2,293.11 Not received yet 
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c 0 . 
March 17, 1926. 
Mr. 0. L. Shewmal{e, See., 
Richmond, Virginia. 
Dear Sir:-
#1. ~Iary C. Ray, coiiateral note dated Jan. 23rd, 1922, 
payable in 60 days to E. P. East, secured. by Pfd. Stock Oert. 
#1185 for 10 shares and #1186 for 10 shares. This note 
assignment in blank by E. P. East to the Equitable Ind. Loan 
Soc., which is now the property of theN. E. I. $500. 
#2 Rev. ,Ja~. Parker, collateral note to the order of Fred. 
M .• Jackson dated ,Jan. 11th ,192:-l for 4 months for $1,000.00 
secured by 14 shares of Pfd. S'tock, Certificate #2147 and 7 
shares of Common Stock, Cert. #2086. No assignment. N o'v 
the property of the N. E. I. 
'#3. Mrs. E. C. Vorhees, collateral note dated June 1st, 
1923 for $400.00 due in 6 months, payable to Edgar P. East, 
said note secured by Pfd. Stock, :Certificate #2982 for .6 shares 
and Coronion Stock Certificate #2936 for 3 shares. Said 
party has been receiving her dividends regularly up to Janu-
ary, 1926, .. and has heen paying as per enclosed checks to ~fr. 
l~ust, interest on her oblig.a.tions. Two interest checks only, 
one dated Oett. 31st, 1924 for $12.00 and one dated October 
~1st, 1925 for $12.00. There is an assignment on the old note, 
but none on the new note. 
This is subsequent to our conversation in wl1ich we desire 
to liquidate some of these long past due notes. These are 
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tl1e only notes to outsiders with securities. Within a short 
time I will give you a list of those without security. 
Yours very truly, 
CA-B 
Encs. 
C. ANGELBEOI{, JR., Treasurer. 
page 521 ~ EXHIBIT C. A. NO. 3. 
NATIONAT.J EQUITABLE 






~{arch 31, 1926. 
JVIr. 0. L. Shewmake, 
Counsel & Secretary, 





S'ubsequeut to my letter of ~{arch 17th, enclosing collateral 
notes of the N. E. I. desiring your attention,with the pos-
sibilities of collection, enclosed please find the following notes 
'vhich are m1secured, and need your attention:-
1. Harry E. Clark-note dated Dec. 4, 1922, payable on 
demand for $3,700.00 to the order of Equitable Ind. Loan 
Soc. Not endorsed to the N. E. I. or assigned, which was 
placed iu with tl1e N. E. I. latent assets. Also note from same 
party for $398.50, credits against which lower the note to 
$31.50. 
2. Albert R .. Bourges-note dated ~Iar. 31, 1923, due in 6 
months for $1,820.00, to the Equitable Ind. Loan Soc. of Conn. 
~ot endorsed or assigned to theN. E. I., but owned by them. 
Re-arranged with Con. Finance ·Corp. 1/1/26. 
3. S. E. Henderson & Co.-Five $1,000.00 notes dated Oct. 
442 Supreme Court of Appeals of Virginia 
1, 1.926, payable on demand to Edgar P. East and endorsed 
by S. E. Henderson and Edg·ar P. East. Payments against 
this indebtedness lowers it to $4,140.00. No notations on the 
notes. Credit was given on the books. No interest paid since 
Oct. 1, 1923. 
After making formal demand it will probably be necessary 
to obtain New York Counsel to assist in collecting these ob-
ligations. I believe ~ir. Bourges under pressure 'vould agree 
to pay $25.00 per month. 1'Ir. Clark and Mr. Henderson's . 
obligations are more or less through :Mr. East, and he had 
been handling them exclusively. Bourges 'vas a former sub-
tenant of the Ni. E. I. in the Flat Iron Bldg. in New York, and 
still owes us for part rent. 
Yours very truly, 
CA-B C. ANGELBECI(, ,JR., Treasurer. 
page 522 ~ :NIE1IORANDU:NI FILED BY G. A. l{RUTT-
SCHNITT, RETURNED vVITH C01\i-
J\1ISSIONER'S' REPORT. 
~:fr. Commissioner: 
In order to define my position as a stockholder in the Na-
tional Equitable Investment Co. Inc. and my interest in the 
so-called Hatch delegation which represented proxies in this 
stockholders' meeting for plan No. 2, permit me to say first 
that I am extremely disappointed to find that we are not rep-
resented by counsel, although counsel had been engaged by 
~fr. Hatch in the person of J\ir. Richard ,V, Carrington for 
the purpose of looking after the interests of the stockholders 
for plan No. 2. "\Ve were unable to obtain any information 
as to why Mr. Carrington did not put in his appearance. In 
vie'v of the disadvantage under which we are placed for the 
reasons given and because of the fact that all other parties 
represented at this meeting and who presented their proxies 
have counsel, I believe that I should be heard on behalf of 
the stockholders. 
It appears that certain interests of the professional order 
are seeking control of the National Equitable Investment Co. 
Inc. under the name of the National Equitable Finance Com-
pany. (Note the similarity of names.) That selfish interest 
is Clarence Hodson & Company, of which Clarence Hodson, 
also known as Colonel Hodson, is the head. Because of the 
methods employed by Clarence Hodson & Co. in obtaining 
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proxies and also the methods of stock-switching, I object to 
the proxies of the Hodson interests being allowed to vote. 
Ji-,or similar reasons I object to the proxies being voted which 
J\[r. Frasca represents, because he obtained his proxies by 
misrepresentation and misleading statements such as are 
portrayed in his letter to stockholders in which he accuses 
almost everybody in .connection with the National Equitable 
Investment Co. Inc. including the receivers of some wrong · 
doing, and which had not only a demoralizing effect on the 
stockholders who attended the meeting of July RO, 1926, and 
the meeting of August 5, 1926, but upon most of the stock-
holders who received the Frasca letter. They were of the 
opinion that 1\fr. Frasca w·as in position to prove fraud and 
.get back all the money which .had been lost by the manage-
Inent of the National Equitable Investment CQ. Inc. 
I am prepared to state that if I had been 
page 523 ~ brought into contact with the situation just about 
one week earlier than July 30 our proxies would 
have amounted to at least 4,000 votes more than we are able 
to present at this time. Previous to the part which I took in 
these hvo meetings, the situation was most confusing and was 
not understood until I cleared the matter up to the Hatch 
following, making it clear that we have no selfish interests 
and that all "re intend to do is to conserve the assets of the 
National Equitable Investment Co. Inc. and give them proper 
representation on the board of directors. 
It is very evident from the way the Hodson interests and· 
the Frasca interests are working tog·ether, and by the way 
both of these factions favor liquidation, and that their in-
terests are not for conservation, but instead are for liquida-
tion regardless of the fact that the company made $82,114.38 
in the first six mouths of this year. 
Sometime in the early part of l\'Iay, this year, T received a 
printed copy of a letter, dated 1\!Iay 1, signed by Jno. W. Hatch, 
petitioning for the appointment of a receiver for the . Na-
tional Equitable Investment Co. Inc., 'vhich reads in part as 
follows: 
''On April 30, 1926, 30 stockholders of your company, hold-
ing approximately $120,000 of preferred stock and 920 shares 
of common stock, on behalf of themselves and such other 
stockholders· as may desire to join in the proceedings, pre-
sented their bill in equity in the Law and Equity ·Court of 
4 b1: Supreme Court of Appeals of Virginia 
Richmond, Va., praying for the appointment of a receiver 
or receivers for the assets of your company for the purpose 
of conserving said assets and best protecting and advancing 
the interests of the company's stockholders. 
"It should be understood that the appointment of the re-
ceiver or receivers is applied for not for the purpose of 
liquidation, but for the purpose of conserving aud protecting 
the assets of your company, and thereby protecting you and 
your interests, and it is believed that through a friendly re-
ceivership your company can. be successfully rehabilitated.'' · 
Later in July, I received a printed notice from the receivers, 
dated July 19, in which liquidation is mentioned in Plan No. 
3, and which, in my opinion, is quite out of order 
page 524 ~ 'vhen we consider the petitioner's special request 
for the appointment of a receiver for the con-
servation of the company's assets and not for liquidation . 
.Another reason which I .gave here\vit.h as to why liquidation 
is out of order at this time is because I have seen a carefully 
worked out plan of the possibilities and the earning power 
of this company which indicates that even under existing 
conditions the company earned. 24% and, in my opinion, it 
needs no stretch of the imagination to understand that within 
a few years the company can be put back to a basis where 
the preferred stock will again b~ at par value. 
- I give as another reason why liquidation should not be given 
consideration at this time which is that the receivers' letter, 
dated July 7, 1926, specially ''tarns the stockholders against 
the Hodson interests, which only a few months ago organized 
the National Equitable Finance Company for the purpose 
of getting control of our company to serve their selfish in-
terests and I believe that this warning of the receiv~rs in the 
said letter, in itself, had much to do with the manner in which 
a large number of the stockholders voted for plan No. 2. 
If, therefore, a decision should be rendered contrary to plan 
No.2 and in favor of liquidation, it would be most disappoint-
ing to the stockholders whom we represent. It is to be re-
membered that 'vidows and orphans, also aged men and women 
"rho have their little savings invested in the National Equit-
able Investment Co. Inc. and 'vho are dependent and who 
went into this investment because they were Ieai{ to -believe 
that the dividends would be paid regularly and would con-
tribute in part to their living expenses are to be considered. 
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In order that there will not be any confusion in so far as 
my connection is concerned with the Hatch delegation, I beg 
to state that while most of the people who have ·come here 
with Mr. Hatch .are German-born, nevertheless they are 
A.merican citizens. I do not wish to have it appear because 
of my German name that I have ever known anyone of the 
above, including ~Ir. Hatch and ~Ir. ICeller, prior 
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est in them aside from the support which I re-
solved at that time to give and which I intend to give from 
now on in the interest of the stockholders. 
For the reasons explained herein, c<;>ncerning the activi-
ties of the Hodson interests and the Frasca interests, the 
latter of which is ~vidently getting his living fron;t the sup-
port of the stockholders whom he represents ·and the greater 
length of time he prolongs his activities, the longer his living 
\vill he a-ssured from that source and the longer he continues 
his court actions against the company, the more pronounced 
·will be the impaired credit of the company. 
Likewise Clarence Hodson, who is being supported by :M.r. 
Jackso_n, the latter having visited my home and family talk-
ing Hodson interests, the worse 'viii be the demorilization 
among the stockholders who are being mislead by false state-
ments and many who have already exchanged .their stock in 
the-National Equitable Investment Co. Inc. for stock of the 
National Equitable Finance Co. and many who are already 
demanding that the National Equitable Invesment stock be 
returned to them. 
I have lo1own Clarence I-Iodson for about 14 or 15 years 
and if anyone knows anything good about him I never heard 
of it. He organized the N e'v Jersey Fire Insurance Co. and 
the Eagle Fire Insurance Co. of which I am a stockholder 
and which were nearly wrecked by Clarence I-Iodson, in fact 
never amounted to a hill of beans until the directors eased 
him out. Both of these companies are paying dividends now 
and the stock of the Eagle Fire Insurance Co. is 10 points 
above par. 
I, therefore, make a motion that the proxies of the Hod-
son interests or the National Equitable Finance Co. and the 
Frasca proxies be set aside for the reasons given herein. 
0. A. KRUTTSCHNITT. 
---- --- ~ --~---~--~------ ~---- --
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page 526 ~ STIP-ULA'J.1ION O:B., COUNSEL, TO THE 
CLERI{ AS TO CERTAIN COPIES. 
Virginia, 
In the Chancery Court of the City of Richmond: 
Albert Rollman, et als. 
v. 
National Equitable Investment Co., Inc., 
and 
Chippie V. Williams, 
v. 
National Equitable· Investment Co., Inc. 
STIPULATION. 
It is stipulated between counsel that the clerk of the Chan-
cery Court need not insert into the record for appeal. but one 
each of the printed proxies and circulars filed in the reeord, 
and need not insert into the record hut one of the printed peti-
tions filed before Commissioner HHl Montague (andjor with 
the Chancery Court) which shall be marked "Petition re-
ferred to in stipulation of counsel", and it is also stipulated 
that there "rere filed before said Commissioner Hill Monta-
gue (ancljor with the Chancery Court) 924 of said 
petitions signed by like number of different stoc.kholders who 
owned in the aggregate 7140 shares of pre-
ferred and 4716 8/10 shares of common capital stock 
of National Equitable Investment Company, Incorporated. 
0. R .. CUNNINGHAM, 
S. S. P. PATTESON, 
Counsel for lVIary Brennan, et 
al. Petitioning stockholders. 
WIRT P. ~IARI\:S, 
R. W. CARRINGTON, 
Counsel for National Equitable 
Investment Company; and Albert 
Rollman, et als. 
ROBER.T THOlVIAS, 
Counsel for Chippie V. Williams. 
GEO. BRYAN, 
Counsel for The Equitable Finance Company. 
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TION. 
August 23rd, 1926. 
To the Honora hle William A. 1Ioncure, Judge of the Chancery 
Court of Richmond, Virginia : 
The undersig11ed stockholders in the National Equitable 
Investment Company, Incorporated, holding the number of 
shares hereunder indicated, respectfully petition Your Honor 
not to order the sale of the stock of the Continental Finance 
Corporation, whic~ is a subsidiary of the. National Equitable 
Investment Com.pany, Incorporated. 
The number of shares owned by me is 20 preferred, 15 com-
mon. 
Given under my hand this 23rd day of August, 1926. 
JAMES T. ADA:NIS, 
Owner sign here. 
Joint Owner Sign Here 
Do not permit any one to sign 
your name for you. 
124 Front St. N. Y. C. 
Dt-. Henry Adams, Jr. 
11 Schermerhorn St., Brooklyn, N. Y. 
Witness: 
ALBERT KETCHAM, 
\Vitness for Owners 
:::)ign here. 
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page528} LIST OF PREFERRED AND COMMON STOCKHOLDERS 
OF THE 
NATIONAL EQUITABLE L~VESTMENT COMPANY, INCORPORATED. 
HILL MONTAGUE, 
August 9, 1926'. Specinl Commissioner. 
Name Address Pfd. Com. 
Abegg, Fritz •••••••••••••••••••••••• 270 Bertrand Ave., Perth Amboy, N. J. e/o N.J. 
Supply & Provision Co .• ---------------·------- 2 1H 
Abel, M. Antoinette •• -------------255 Tenn. Ave., N. E., Washington, D. C........... 2 1 
Abitante, Guiseppe .....•••..•••••• .41 E. 2nd St., Brooklyn, N. Y---------------------- 4 2 
Abraham, Bentrice ••.••.••••••••••• 57 W.140tb St., New York City..................... 4 2H 
Acker, Edward G •••••••••••••••••• 501 E. 138th St .• New York City •. ------------------ 2 1H 
Acker, Edward & Helcn .•••.••••.•• 501 E. 138th St., New York CitY-------------------- 2 1H 
Adams, Florence HalL •.••.••••••• 19 Broad St., Newburyport, 1\fass ..•• ·--------------- 6 3H 
Adams, H. Lillian •••••••••...•••••• Boothba.y Center, Mn.ine. -------------------------- 2 1 
Adams' James P .•••••••••••••••••• 124 Front St., New York CitY---------------------- 20 t5H 
Adams, 1\frs. Laura F ••••••.••.•••• 32 Berkley Place, Buffalo, N. Y--·------------------ 2 1 
Adams, Mary E ••..••••••.•..••••.• Dighton, .Mass ... ---------------------------------- 2F 1 
Adams, Nannie .•.••...•••••..•••••• 69 W. 96th St., New York CitY--------------------- 28 14H 
Adams, R.Bareluy ..•...••..••••••• 1205 F St. N. W., Washington, D. C •••••.••..••.••• 8 4 
Addcttn, Loonardo .••••••••.••••••• 121 Hellman Ave., Wilmar, Calif. .•••••••••.•••••.• 2 I 
Adler, Mrs. Elsie C •.•••••••.••••••• Simsbury, Conn .•.•• ------------------------------- 16 8 
Trustee for Curtis Adler. c/o H. N. Curtis. 
Adler. Samuel Joseph. -------------968 Simpson St., Bronx, N.Y .•• -------------------- 18 13 
c/o Mrs. Bloom. 
Agner, Mrs. Elizabeth Head ..••••.• 5000 Sanson St., Philadelphia, Pa .•••• -------------- 4\V Z 
Alario, RaphaeL ••••••••••••••••••• 73 E. 7th St., New York CitY----------------------- 2 I 
Albaugh, Mrs. Esther M •••••••••••• 2671 Penna. Ave., Baltimore, 1.-Id................... 2 1 
Albaugh, Gordon •••• ---------------2671 Penna. Ave., Baltimore, Md·------------------ 2W 1 
Alberding, Henry A •• --------------6 Van Riker Place, Nutley, N. J __________________ J_ 4 Z 
Alberding, :Mm. ~linnie ••.••••.••••• 54 Underwood St., Newark, N. J____________________ 2 1 
Albert, \Villium ..••.•••••••••••••••• 315 lOth Ave., New York City ____________ :_________ 2 2H 
Alberti, William H-----------------1114 Carnegie Hall, New York CitY----------------- 4 3 
Alcock, Mary E ___________________ _47 8th Ave., New York CitY------------------------ 2 0 
Allan, Evelyn W -------------------118 Underhill Ave., Brooklyn, N.Y .•..• ------------ 6 3 
Allison, Frank C-------------------518 E. 34th St., Brooklyn, N. Y--------------------- 2F 1 
Allison, Joe T---------------------.4007 Garrison St. N. W., Washington, D. C ..••.••.• 4W 21! 
Althouse, Edwurd __________________ Ronks, R. F. D.j2, lAncaster, Pa. _________________ 20A 0 
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Althouse, Elizabeth ________________ Mount .Joy. Pa .••• --------------------------------- 4 0 
Althouse, Samuel T ________________ R. F. D. ;2, Ronks, Pn.---------------------------- 2 0 
Altman, Anna .. --------------------961 Stebbcns AYe., Bronx, N. Y -------------------- 4 2H 
Altman, Mrs. Lillian F-------------54 Simonsen Place, Port Richmond, S. !. .. --------- 8 4H 
Ambrosini, Maria---~-------------.410 W. 44th St., New York CitY--------------------- 4 
Ambrosini, Nicolu ..••••.•••..••••• -410 W. 44th St., New York CitY-------------------- 2 
Amelung, Pauline IC •.• ------------189-03 Lennox Ave., Springfield Gardens, Long 
Island, N.Y ... --------------------------------- 2 
America., Clementinu ... ------------312 E. 105tb St., New York CitY-----------------·-- 2 
America, Hclen .•.••.••••...••••••• 312 E. 105th St., New York CitY-------------------- 2 
American Capital Corp ....••.••••.• 175 5th Ave., Rm. 1319, New YQrk CitY------.. ------ 0 .I 
Amitrano, Louis ...••••••...••••.••• 2!l8 Union St., Brooklyn, N. Y---------------------- 2 
Amoroso, Michac1. .•...••.•.•.•.••• 101 Thompson St., New York CitY----------------- 4 2.2 
Amoroso, Salvutore .•.• -------------101 Thompson St., New York City, c/o Music Shop 8 6 
Amrein, George H .•.••• ------------1109 11th St. N. W., Washington, D. C .•. ----------- 6 3 
Anderson, Alexander H •••••••••••• 164-A Weehawken St. W., Hoboken, N. J ___________ 2 
Anderson, Andrew, Trustee for 
Adeline An~erson •••••••.••••• .459 Buy Ridge Ave., Brooklyn, N. Y •• _ ------------ 2 1.1 
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Anderson, Charles D---------------5 Baltimore St., Hyattsville, Md ___________________ 0 
Anderson, Mrs. Claire A------------826 Savannah Ave., \Vilkensburg, Pa.-------------- 6 
Anderson, E. D--------------------1851 Columbia Rd., Washington, D. C-------------- 4 
Anderson, Frithiof. ________________ t58 Third A-..;c., New York CitY-----·-------------: 70 
Anderson, Harold N ________________ 525 83rd St., Brooklyn, N. Y------------------------ 2\V 
Anderson, John A-----------------.4910 6th Ave., Brooklyn, N. Y______________________ 4 
Andres, lim. Paulinc _______________ 34l Edison Place, Glendale, Brooklyn, N. Y -------- 2 
Anger, William _____________________ ij2 Bruiver Place, Elmhurst, L. 1., N. y_____________ 2 
Apgar, Grover---------------------.44 E. 23rd St., New York CitY---------------------- 10 
Applegarth, George S _______________ 552 W. 171 St., New York CitY---------------------- 4 
Aramoonie, Mrs. Louise A __________ l26 State St., Brooklyn, N. Y----------------------- 8 
Arcsso, JoseJ ______________________ College Ave., College Park, lld _____________________ 6\V 
Arleth, August, Jr __________________ West. Side of Hilldale Ave., near Doncaster Rd., 
Hillcrest., Jamaica, L. I., N. Y------------------ 2 
Arlt, Carl T.-----------------------788 E. 4th St., Brooklyn, N. Y---------------------- 2F 
Armstrong, A. \V ___________________ 330 Greenwich St., New York City _________________ :_ 2 
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Arnett, Edward B __________________ nx. 14, Sen Isle City, N. J--------------------------110 100 
Arnon, Anthony -------------------142 E. Houston St., New York City---------------- 2 1 
Arrigo, Rosino ••.•• -----------------270 E. lOth St., New York CitY------------·-------- 2 1 
Auorback, Pollok & Richards:m .••• 30 Broad St., Now York CitY----------·------------ 88 44 
Aulleta, Mrs. Carmela ______________ g004 18th Ave., Brooklyn, N. Y--------------------- 2 2 
Aulleta, Joseph Rocco ______________ 8!l04 18th Ave., Brooklyn, N. Y_____________________ 8 7.1 
Austin, William B __________________ Damariscotta, Maine.------------------------------ 2 2 
Autenrieth, Fred & Helen •••••••... 910 Steinway Ave., Long Island Cit.y, N. Y_________ 2\V 1 
Ayres, Clara M.--------------------2068 Bathgate Ave., Bronx, N. Y----------------•-- 2 
Babenzien, .M. F -------------------987 Forest Ave., Brooklyn, N. Y-------------------- 4 2 
Babor, Joi!eph A--------------------124 Denman St., Elmhurst, L. I., N. Y------------- 2 1 
Babor, Mrs. Mai R-----------------124 Denman St., Elmhurst, L. I., N. y _____________ 2 1 
Bac:as, Mrs. Aria H-----------------1120 8th St. S. E., Washington, D. C .• -------------- 2 1 
Bacas, Mrs. MabeL.---------------1120 St.h St. S. E., Washington, D. C________________ 2 1 
Buchman, l\lildred _________________ 579 McChesnl.'y St., Orange, N. J___________________ 6 3 
Bachman, Meriam __________________ 63 Dodd St., E. Orange, N. J_______________________ 2 1 
Tachmnnn, W. E. & Mrs. Anna ••••• 390 Hopkins Ave., Long Island City, N. y__________ 8 4H 
Badame, Vincenzo ________ . ·-------28 E. 22nd St., New York City, c/o Colonial Neck-
wear Co.--------------------------------------- 2 1 
Buffa, Charles .•• --------------·--· .7839 Griffith Ave., Glendale, L. 1., N. y____________ 0 6 
Bahoot, Mrs. G:>rra _________________ l26 State St., Brooklyn, N. Y., c/o 1\Irs. Louisa A. 
Aramoon ie. _. __ ------------ __ ------------ __ __ __ 2 
Baier, Elmer G ••• -------------~----253 9t,b St., Brooklyn, N. Y----··------------·-··--- 2 I 
Bailey, George F. & Gertrude _______ 17 Charles St., White Plains, N. Y---------·--·----- 6 3 
Bailey, Joseph A-------------------93 Clermont Ave., Brooklyn, N. Y------------------ 2 1 
Bain, Elean:>r Gracc ________________ 271 \V. 150th St., New York CitY------------··------ 2 1H 
Bain, 1\lrs. ~lary E _________________ 271 W. 150tb St., New York City____________________ 2 1H 
Baker, Ernest Hamlin ______________ J6 E. 9th St., New York CitY----------------------· 6 6 
Baker, l{athcrinf\ .•••••••••••••••••• 216 Fifth Ave., Paterson, N. J _______________ : __ ~--- 2\V 2 
Balko, HenrY---·------------··----51 Kent AYe., Brooklyn, N. Y---------------------- 10 5H 
Ball, Abe ••.• ------------------·----c/o Lincoln Trust Co., Jersey City. N. J ____________ 10. 5 
Ball, Frederick W------------·----.426 E. 18th St., Paterson, N. J----------·----------- 76 73H 
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Balzano, Luciano ___________ -------2191\lott St., New York CitY-----------------------
Banks, Howard .M -----------------215 Daminion Express Bldg., 1\lontrenl P. 0., 
Canada. _______ -------·------------------------
Banks, Howard ~L----··· ---------215 Domi~ion Express Bldg., Montreal P. 0., 
Canada.-_--------------·---------------------- 2 
Burher, Mrs. llrary S---------------1599 North :Uain St., Waterbury, Conn------·------ 2 
Barbuto, Genevieve (Now Mrs. 
Genevieve Capello} ••••••.•••••• l5 Willow St., Flushing, N. Y-----·--·-------------· 2 
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Rarenznno, Francesco J, ____________ 2J9llott St., New York CitY----------------------- 12 
Barenzano, Joseph N.--------------2191\Iott St., New York CitY----------------------- 2 
Barkalow, Mrs. Euretta •.••••••.••• Frcebold, N.J •... ---------------------------------- 6 
Barker, l\lrs .• Tessie l\lay ____________ gg Huntington St., Hnrt.ford, Conn •••.. ------------ 48 
Barnett, Catherine-----------------269 Sterling St., Brooklyn, N.Y.------------------- 2 
Barnshaw, l\Iabel C ....•••••••••••• 561 W. 42nd St., New York CitY-------------------- 8 
Barnsha\'i, Mrs.l\largaret. •••••.••.. 561 W. 42nd St., New York CitY-------------------- 40 
Barnshnw, Mrs. 1\fargnret, in trust 
for Mabel V. Barnshaw .•••..••• 561 W. 42nd St., New York CitY-------------------- 2 
Barr, H. C.--------------------· ••• P. & L. E. R. R. Co., 23rd St. Station, Soutn Side, 
Pitt.'!burgh, Pa ..• -------- ·--------------------- 2 
Barr, Lillian E---------------------19 Taft Ave., Nutley, N. J-------------------------- 2W 
Barron, Stanlf'y 1.<~----- ·------------216 9th Ave., A<~toria, L. r.,N. Y ------------------- 2 
Barsch, 1\lrs. M. Pauline .••••••••••• 333 Erie St., Toledo, Ohio, c/o Title Guarantee & 
Trust Co __________ ----------- ... --------------- 10 
Bart, Susan ••••.••••••••••••••••••• 602l\ld. Ave. N. E., Washington, D. C •••••••.•••••• 8 
Bartenbnck, Mrs. Sophie •••••••.••• 198 Theodore St., J.ong Island CitY------·-·-------- 2 
Bartlett, l\Irs. Mae 1\IcQueen .••••••• Straus Dldg., Chicago, Ill., c/o Southern Pacific 
Co ... ___ .• ____ ... ----------·----·--------.----- 8 
Bartlett, 0. P----------------------25 W. 43rd St., New York City; c/o Spence •..••.•.• 0 
Bartnett, JamesJ ••••••...•••••••• .47 Kings Highway, New Rochelle, N.Y ..•..••••.••• 2 
Barton, George .. -------------------1241 N. Citrus Ave., Hollywood, Los Angeles, Calif. 20W 
Bartscher, Frederick .•.•••••.••••• .4716 Emerson Avt>., Glendale, L. I., N.Y ..••.•.••.. 4 
Bartschf'r,l\Iargaret M ••.••.•••••• .4716 Emerson Ave .• Glendale, L. I., N.Y .•••••••••• 4 
Bassermann, HenrY----------------181 3rd Ave., New Ycrk CitY----------------------- 8 
Bates, ·charles J--------------------1871 Greene Ave., Tirooklyn, N. Y-------·-···------ 4 
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Bates, Eugene P--------------------5020 Walton Ave., Philadelphia, Pa •• --------------- 2W 
Bates, Fred L--·-------------------107 Massachusetts AYe., Boston, 2\Jass •• ------------ 6 
Batt, JlhiJip ________________________ West N:~;nck, N. Y:.-----------------------··------- 2 
Bauer, Gustav .•••.••••.•••.•.•.•••• 10.U7 8!lth Ave., Richmond Hill, L. I., N.Y ••...••• 2 
Baum, Arthur ,J. & Lillio.n •.•.•••••• 222 So. 20th St., Flushin~~:, L. I., N.Y ..••. ---------- 4 
Baum, Arthur J. & Lillian ..•. ------222 So. 20th St., Flushing, L. I., N. y_______________ 4 
Baum, Christine G.:. ______________ l983l\lorris Ave., Bronx, N.Y .... ------------------ 2 
Bnum, Elsie ..•••••••••••.•.••••••.• 18!8 :Monroo Ave., Bronx, N.Y ••• ------------------ 4 
Eaum, Joscph ______________________ R. F. D. ;13, Botsford St., S. TicmpRtead, L. 1., N.Y. ·I 
Baum, Philip •..••••.••••••.••••••• 1818 Monroe Avf'., N~w York CitY--------···------- 4 
Baumann, Louis----·--------------164 Purdy St., Long Island City ...••. -------------- 6 
Bavetta, PauL •••••••••..•.•..•••• 1665 Grove St., Brooklyn, N.Y..................... 4 
Bayly,l\lnry Hood ••.•.••••..•••••• 510 Eye St. N. W., Washington, D. C .••.•••.•...••• I 
Beahm, Gertrude A ••.••••..•••••• .44 Hoyt St., Brooklyn, N.Y •..•. -----------·------- 10 
Beahm, Jacob )1_ __________________ 187 Schermerhorn St., Brooklyn, N. Y ______________ 2 
Beahm, Jacob l\1. ------------------«Hoyt St., Brooklyn, N. Y----------------·------- 8 
Beam,.Eiizabeth & Clarence ... --.--728 Taylor St. N. W., Washington, D. C.----------- 2 
Beamore,l\lildred E ••••••••.••••..• 524 Ambassador Ave., Eustice, Fin................. 2W 
Beamore, A. W.-------------------.Eustis, Fhrida ••. ---------------------------------- 2\V 
Bech, C. A-------------------------1177 Halsey St., Brooklyn, N. Y--------·-···------- 4 
Beck, H. •'--•----------------------South Heights, Pa •••. --------------------·-···----- 8 
Beck, Fettina ______________________ 305 E. 94th St., New York CitY------------····----- 20 
Becker, Dr. R. D ••••• --------------138 East Chestnut St., l.ancastcr, Pa............... 4 
Beckert, August ..• --.--------------5 Earl Court, Woodhaven, L. 1., N. y ______________ 2 
Beckert, Ferdine H _________________ 5 Earl (',ourt, Woodhaven, L. I., N. y ______________ 8 
Beckert, Rose ______________________ 5 Earl Court., Woodhaven, L. I., N.Y .... ---------- 4 
Beckman, Frederick & .l\[at.ilda .•••• 69 Hansman St., Brooklyn, N. y___________________ 2 
Beckman, John .•.•••••••••••.••••• 145-B Edgewater Park, New York City, c/o William 
:l\laddcn.-----------------------. ----- ---·------ 6 
Bedell, Lena (Now ~Irs. Lena 
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Hedrick, Joscph •••••••••••••••••••• 131 W. 35th St., New York CitY---------------------
Begley, Frank J. & Mary E .•••••••• l670 East 38th St., Flatbush, Brooklyn, N.Y ••••••• 10 
Bchneman, H. C-------------------3744 35th St., 1\lonnt Rainier, 1\ld___________________ 2 
Beisler, Joseph A-------------------328 E. 86th St., New York City _____________________ lOF 
Bell, C. Cnlvin ..•...••••••••••••••• 642 C St. N. E., Washington, D. C ... --------------- 2W 
Bell, Henry D .... ------------------3217165th St., Flushing, L. I., N. Y---------------- 4 
Bellini, l\lnrguerite Coleman ...•••.• 594 6th St., Brooklyn, N. Y-----··-----------·------ 4 
Bellini, VincentJ~------------------594 6th St., Brooklyn, N.Y ..... -------------------- 8 
Bender, Arthur F .• ----------------115 Nassau St., New York City_____________________ 2 
Bender,l\lrs. Carolina B. .•..•..•••• West 1st St., Sanford, F1a__________________________ 6 
Bender, Edward 8 •• ----------------First St., Sandford, Fla.--------·------------------ 6 
Bender, :\Irs. Emma ••• ----~--------Grant & Oradell Avo., Oradell, N. J ---------------· 4 
Bender, Jacob _________________ •.••• Grant & Oradell Ave., Oradell, N. J _ --------------- 12 
Bender, Jacob & Emma, Trustee~t 
for Eliznbeth Bonder ••••••••••• Grant & Oradell Ave., Oradell, N. J _______________ _ 
Bender, Jacob & Emma, Trustees 
for Elsie Bender .•••..•••••••••• Grant & Orndell Ave., Oradell, N. J ---------------- 2 
Bender, Jacob & Emma, Trustees 
for 1\largaret Bender ____________ Qrant & Oradell Avo., Oradell, N. J ________________ 2 
Bender, John G.-------------------First St., Sanford, Fla .•• --------------------------- a 
Bender, John G. or Caroline B., 
TrUBtec for Frederick J. Bender.First St., Sanford, Fla ••• --------------------------- 2 
Bendheim, Sadie .• ·----------------11 W. 30th St., New York City, c/o A. H. Bendheim 
& Co •••• __ ------------------------------------- 4 
Bendin, AnthonY------------------148 Clinton Ave., Brooklyn, N. Y------------------ 2. 
Benedict, H. G.---------------------149 5th Ave., Roselle, N.J •. ------------------------ 2 
Benfnrc, Antonio ..•••••••.••••••••• 20 Spring St., New York CitY---------------------- 2 
Bnnfnre, Snverio .•.••••.••••.•.•.••• 20 Sprinq St., New York CitY----·---------·------- 2 
Bennell, 1\lnry Ann ... --------------87! Western Ave., Morristown, N .• L..-------------- 2} 
lJennell, J\lary A .. ·----------------87! Western Ave., 1\lorristown, N .• L.-------------- 2 B 
Bennett, Adelaide __________________ New Haven, llieh., c/o New Haven Gray Iron Works 2 
Berbrich, Chnrles ..••••.••.•.•••••• 607 W. 49th St., Los Angeles, CnliL---------------- 2 
llcrennt.o, Tony J ___________________ Aies.-;inn Ave., Hammonton, N.J---------.---·------ 2 
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l3erglind, Herman & Nellie-M •••••. 535 Chauncey. St., Brooklyn, N. Y------------------ 12W 6 
Bernhardt, John. ------------------Junction Ave., Corona, L. I., N. ¥----------------- 6 4 
Ocrnritter, William E. & Bertha •••• 425 Winthrop Ave., Steimvay, L. I., N.Y ....•••.••• 10 5H 
Bernstrom, Emma 8---------------~lichignn Rd., Bellerose, L. I., N. ¥---------------- 0 2 
Bernstrom, Harr.}~ 0 ..... -----------~fichigl.ln Rd., Bellerose, J,. I., N. Y---------------- 0 12 
Bcrnstrom, Harry 0 .....••......... 38 Cort St., Irvington, N.J ••. ---------------------- 8 4 
Berry, Eleanor I .... V ••••••.•.•••.•.• li5 Macdogal St., New York CitY------------------- 2 1H 
Berte, J. F. ------------------------6!13 4th Ave., Brooklyn, N.Y •• --------------------- 2 
Beyer, Anna. E---------------------317 St. George's Pla.co, Westfield, N. J ______________ 2 1 
Beyer, Mrs. 1\lary C----------------Cnndler, N.C., c/o Prof. E. C. Wuller .••.•••••••••• 186 105 
Beyer, MT~t. Sophie IC .••.••••.•.••• l51 Lefferts Ave., Brooklyn, N. Y------------------ 12 6 
Bicgert, Alfred J ___________________ Burke, Virginia ••.•• -------------------------------- 4F 2 
Biglow, T\nte E •.. ------------------3t0 South C:~ronado St., Los Angeles, Calif.________ 2B 2 
Binder, Ellen & Jacob (Jointly or 
Survivor>----·-------------·---1274 Jefferson Ave., Brooklyn, N. Y---------------- 2 1H 
Binz, George A.--~---·-------------Paradiso, Pa .. -------------------------------------- IF 0 
Bird, William H--------------------540 Third St., San Bernardino, Calif.. ______________ 4 2 
Bischel, Mrs. Emily Bentley ••.••••• 902 Trinity Ave., Bronx, N. Y---------·------------ 2 1 
Jliscllel, Henry V __ _-________________ 902 Trinity Ave., Bronx, N.Y.--------------------- 2 1 
Bishop, 1\Jrs. Alary J •••.••.•••••••• .404 9th St., Brooklyn, N. Y------------------------- 2 1.1 
Bishop, Mrs. Mary \V ••.••.••••••••• 2702 12th St. N. E., Washington, D. C-------------- 2\V 1 
Biumi, Joseph A. ------------------205 East !20th St., New York City .••. -------------- 2 1 
Black, A. P. -----------------------ll4 Beaver St., Fallston, Pa---·---·---------------- 6 3 
Black. .John J----------------------41 N.l8th St., East Orange, N. M------------------ 2\V 1 
45Z Supreme· Oourt of A ppeuls of Virginia 
Bhck, Sarah 1---------------------6117 Station St., East I .. iberty, Pa. ----------------- 2 1.1 
Blaine, Ellcn •••••••••••••.•.•••.•.• 702 Garden St., Bronx, N.Y ..•••.• ·---------------- 10 5 
Blaine, PatrickJ .•••••••••••••••••• 702 G:mlen St.., Bronx, N.Y .•. --------------------- 10 5 
Blomen, Mrs. Marla ••••••.•••.••••• 210 Schcnncrhorn St., Brooklyn, N. y______________ 2 
Blond, Daniel P--------------------1139 Castle Hill Ave., Bronx, N. Y.................. 2\V 
Blum .. Eva •.•.•.•••••••••••.••••••• 780 Lexington Ave., New York City---------------- 2 
Blume, Mrs. Helen _________________ 714 Park Ave., Weehawken, N. J____________________ 4 
Blume, John _______________________ 714 Park Ave., Weehawken, N .• ).___________________ 4 2.Z 
Blythe, Samuel E------------------12417 11th Ave., \VoJdlu>ven, N. Y------------------ 2 1 
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Boberh, Henry _____________________ Lnnokn Harbor, N.J.------------------------------ 2 
Bodine, Rosalie C------------------303 West 122nd St., New York CitY----------------- 14 
Boening, Willia~------------------.46 Grant Ave., Brooklyn, N. Y--------------------- 2' 
Bohlmann, Charles ••..•.•.•.••••••• 281 9th Ave., Astoria, L. I. City, N. Y ______________ 18 
Bohlmann, Mrs. Mcta .•••••••••••.• 2819th Avo., Astorit•, L. I. City, N.Y •••••••••••••• 8 
BolJers, Matilda ____________________ Jl7 W. 14lst St., New York CitY-------------------- 10 
Bollweg, Henry F. R. & Lena .•••.• W•shington Ave., Dumont, N. J--·----------------- 8 
Bolt.z, Jacob, Jr ____________________ l6 Shepherd Ave., Brooklyn, N. Y---------~------- 0 
Bonesteel, William l'IL ..•••.•.•.•.• 1615 Farmers Bank Bldg., Pittsburgh, Pa___________ 8 
Bongard, Samh J., Administratrix 
of the estate of John J. BJngard, 
dece:tsed _______________________ l554AlbBny Ave., Brooklyn, N. y __________________ 2 
JJootb, Mrs. Eldora Q ______________ go W. 94th St., New York City~--------------------- 13 
Booth, Snyder & Co----------------32 Broadway, New York CitY---------------------- 0 
Borgstrom, Anna C-----------------85 State St., Brooklyn, N. Y------------------------ 2 
Borman, Charles A _________________ l15 Church St., Pbinfield, N. J _____________________ lOB 
Borma.n.n, Frederick 11-------------521 E. 14!lth St., New York City-------------------- 2 
Borrelli, Anth!)ny H----------------32 Russell Place, Brooklyn, N. Y ------------------- 4 
:Bosch, Mrs. Juliana. _______________ 154-13rd Ave., New Yorl< City---------------------- 4B 
Bosch, Juliana & Lconnrd •••••••••• 15413rd Ave., Bronx, New York City _______________ 6B 
Bosch, Peter & Annn ••••.•••••••••• 228 W. 18th St., New York CitY--------------------- lOW 
Boswell, Harry A ___________________ Eva.ns Bldg., Washington, D. C., c/o Buch & C::. •• _ lOW 
Boswell, Hnrry A ___________________ Hyattaville, l\ld _________________________ :__________ 2W 
BathweD, Harry n _________ _. _______ t914 H Bt. N. W., Washington, D. C.--------------- 2\V 
Bovl!eso, Bernard __________________ t6 Franklin St., New York CitY-------------------- 6 
Bo.vasso, 1\lrs. Julia _________________ J6 Franklin St., New York CitY-------------------- 6 
Bovasso, Nicholas J _ ---------------16 li'ra.oklin St., New York City------··------·----- Z 
Bowers, Mrs. Allee C •..•••.••••••••• Hemdon, Virginia ••• --·-------------------·-------- 2 
Boyle, Catherinc------------------.47 Webster Ave., :New ltochello, N. ¥_______________ 2 
Boyle, Florence lL _________________ J825 'l'opping Ave., New York CitY------·---------- 4 
Boytim, Edward 0 _________________ 171 Elm St., Yonkers, N. Y------------------------- 2 
Bozick, 1\Inry _______________________ JS3 W. 24th St., Bayonne, N. J______________________ 2 
Barabbnn, .Harry, Sr ••••••••••••••• lOO D1vision Ave., Belleville, N. J__________________ 4 
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Brabba.o, Harry, Jr. ---------------154 Union Ave., Bt-lleville, N.J ... ------------------
Brabban, l\lrs. Louisa C •••••••••••• lOO Division St., Belleville, N. J--·-----------------
Bracey, l\lrs. Emma_. ______________ 244 S. Millvale Ave., E. End, Pittsburgh, Pa. -----· 
Bracey, Car.>hne A-----------------244 S. ,Millvale Ava., E. End, Pittsburgh, Pa .•••••• 
Bruckbill, T. L ___ ...• ----------· ••• Strru:.burg, Pa •. --------------- --------------------· 
llrndley, Ambrose C •••••••••••••••• Bristol, 1\[aine ..• -------------------- --· ---···------
Bradley, Josephine W. & Osoor H. 
or survivor ________ ·-·-------- .• Pemn.luid, Maine .. -------_.----------------------· 
Bradley, Wilham R---·-------------2129 Cortelu Rd., Brooklyn, N. Y--~--------------­
Brady, Elanor ...•••••••••••.••••••• 324 East 50tlt St., New York CitY-------------------
Brady, Katherine.. ••••••••••••••••• c/o A. J.lllace, Willinmsbridgo Rd., WilJinmsbridgo 
N. y- --------- ------------------------·--------
Brady, William P---·---------·----173 W. 99th St., New York City, c/o O'Conner .••••• 
Brakke, Alf ______________________ .• 157· J,egJie St., Newark, N.J •• ___ ••••• :. ••••••••••••• 
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llrander, Anders K.----------------173-A Jefferson Ave., Brooklyn, N.Y ... -----------· 14 
Brand meier, Philip ______ . ----------87-4-l Santiago J\ ve., Hollis, L. I., N. Y. ------------ 12 
Brandmcier, Philip _________________ S7-44 Santiago Ave., Hollis, L. I., N.Y .••••••.••••• 8 
Bmndon, George F.----------------71 Milford St., Brooklyn, N.Y •• ------------------- 4 
Brandon, Thomas H ••••••••••.•••• 71 Milford St., Brooklyn, N.Y.-------------------- 4 
Rr:mdou, Thomas H. & Ada J., 
Either oreurvivor ••••••••••.••• 7l Milford St., Brooklyn, N. Y --------------------- 4 
Brandt, B. A-----------------------314 North 41st St., Philadelpma, Pa., c/o 1tfrs. Fred 
Nicholls .•••••••••••• ___ --------_--------------- 2 
Rrandt, Stanley M ••••••••••••••••• 900 Eustern Parkway, Brooklyn, N. Y______________ 4 
Brandt, l\Janass~h. in trust for 
Stanley 1.1. Brandt ••••••••••••• 900 Eastern Parkway, Brooklyn, N. y _____________ _ 
Brnschke, Alfred 11.----------------113 Ramge Terrace, Bloomfield, N. J ----------------
Brnssler, Hnns ••••• --------------- .2!J W. :>8th St., New York Cit.Y---------------------- 20 
HrP.Chin, Peter W •••..•••••••••••••• G809 3rd A\'e., Brooklyn, N. Y---------------------- 2 
Rrcden, Jo!m.----------------------336 East. 167th St., New York CltY----·------------- 10 
Drccl!e, Wilhnm N •• ----------------565 St. John's Place, Brooklyn, N.Y ... ----•------- 0 
Bremer, Henry F ••••••••••••••••••• 22 Filmore Plal'c, Brooklyn, N. Y------------------- 4 
Bremner, John R-------------------835 ~Ja-:lison Ave., New York CitY------------------ !I 
Drennan, Jamrs J .••.••••••.••••••• 9316 Ave. L, Brooklyn, N.Y •.••. ------------------- 2 
Brennan, John l\1 ___________________ 501 W. 35th St., New York CitY--------------------- 62 
Brennan, l\lrs. Mary, in trust for 
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Brex, Edward C .................... 533 76th St., Brooklyn, N.Y .................... ·.... 2 1 
Rrigl, Margaret V ................... l70 W. 109th St., New York City ______ ·------------- 10 13H 
Brill, A. J-------------------------.4909 Park Height Ave., Baltimore, Md______________ 1 .5 
Brimacombe, Frank & I~lizabeth ... 3233 Randall Ave., Throggs Neck, Bronx, N. y_____ 2 JH 
Drimacombe, W. T. & lone, either 
orsurvivor ..................... 3233 Randall Ave., Throggs Neck, Bronx, N. y _____ 14 SH 
Bristol Press. ---------------------.4 White St., New York City-------------··--------- 2 1.1 
Brockhoff, llargaret L., J?reida H., 
Helen, Imgard & Arthur .L .... 910 Steinway Ave., Long Island City, N. y_________ 8 4H 
J3rockhoff, l•'roidn H ................ 21 Chauncey St., Astoria, L. I., N.Y., Apt. {fL..... HI 
Brockhoff, .Margaret L .............. 21 Chauncey St., Astoria, L. I., N.Y., Apt. ,PL..... JH 
Brockhoff, Helcn •.• ----------------910 Stcinway AvP., Long Island City _______________ 2 JH 
Brodeur, Alemnder ................ 31 Huclcwn St., Newark, N.J ............... ·-··----- 2 1 
Hrodeur, .-\clelard P ................ 201 N. 16th St., Bloomfield, N. J ____________________ 2 1 
Brody, 1\Iichncl J •• -----------------3210 Valentine Ave., Bronx, New York City _________ J6 8 
Broaw, Harriet E .................. -44 Grand Place, Kearny, N. J_______________________ 4 2 
Brommer, John & Anna, jointly or 
survivor ........ ----------------562 Woodward Ave., Brooklyn, N. Y________________ 2 1 
Brondofino, Raffacle ............... 600 Carroll St., Brooklyn, N.Y .. ------------------- J 
Brook$, 1\ladcloine .................. MilbankAve., Greenwich, Conn ... _________________ 28 14 
Brooks, Peter C--------------------16 Channing St., Newport, R. L----·--···-----·---- 2 IH 
Brooks, William A------------------National Training School for Boys, Washington, 
D. C-----------------------------··------------ 2 lH 
Brooks, William A., Clara P ........ National Training School for Boys, Washington, 
D. C., Box 19L.-------------------------------- 4 2 
Drophy,l\L F---------------··-----Grassy Point, N. Y---------------·----------------- 2 2 
Brown,l\Irs. Harriet ll. S .......... U West 96th St., New York CitY--------·-·-------- 20 20 
Brown, Jennie or Mary A ........... l50 N. 7th St., Columbia, Pa _______________________ 10 0 
Brown, J. L------------------------1210 Ozan St., Pittsburgh, Pn .••• --------------·---- 2 1 
Brown, lllrs. Loretta ................ 1934 Daly Ave., Bronx, N.Y., c/o Sullivan......... 2 1 
Brown, Mrs. l\Iary E. D ........... .418 W.l45th St., New York CitY-------------------- 50 30.2 
Brown, Samuel J ... ----------------227-l Broadway, New York CitY-------------------- 14F 7 
454 Supreme Court of Appeals of Virginia 
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Brown, 1\lrs. Victorine E ..•••••••••• 8109 Elberon Ave., Fox Chase, Philn., Pa___________ 2 
Brown, Walter W., Administrator of 
the Estate of Evalena Brown, 
deceosc<L _---------------------Ticket Agent, East 33rd St. Station, Bayonne, N.J. 
N. E. F. Co ..... : ...... ·------------------------ t 8 
Brown, Watson A. ----------------.47 Melrose Ave., North Arlington, N. J _ ---------- ••. 4 2HH 
Brown, William Franklin •.••••••••• 916 Broadway, Bayonne, N. J ______________________ 6 3H 
Browning, Mary ·s .... --------------320 East l!lth St., Flat bush, Brooklyn, N. y ______ •• 6 3 
Brunell, :Uarguerite ________________ 540 W. 18!1th St., New York City, c/o Lebo ••••••••• 2 1 
Brust, George J--------------------2835 35th St., Astoria, N.Y.------------------------ 4 4H 
Bublick, Max •..• -------------------2714 Broadwuy, New York CitY-------------------- 2 1 
Buckwalter, Fanny _________________ R, F. D. #6, Lancaster, Pa ••.• ---------------------- 2 0 
Budelmann, HenrY----------------106 Lee Ave., Brooklyn, N.Y .•••• ------------------ 8 4H 
Bull, Dorothea E-------------------615 ~ladison Ave., Plainfield, N. J__________________ 2 1 
Bultmann, Paul J.-----------------997 Grant Ave., Bronx, N. Y ----------------------- 2 1 
Bumpus, John L-------------------282 East 38th St., Brooklyn, N. Y ------------------ 4 2 
Bunker, Leroy E. or Bessie I.~., . 
eilhor or survivor·--------------1455 Undcreliff Ave., High Bridge, Now York City.. 4 2 
Bunker, BC!Isie L .• -----------------1455 Undereliff Ave., High Bridge, Now York City .• 8 4 
Bunte, Loudwig C •••••••.•.••••••• 395 6th :\\·c., New York CitY----------------------- 6 3 
Bunte, Louis C., Jr •..•••..•.•.••••• 395 6th Avo., New York CitY--------·-------------- 6 3 
Bunton, Anna & Alfred.~----------99 Liberty Place, Weehawken, N. J_________________ 6\V 3H 
Buquet, Mrs. Mary _________________ 349 W. 28th St., New York CitY--------------------- 4 2H 
Burbank, Bertha C .••.. ------------726 Ocean Ave., Brooklyn, N.Y •. ------------------ 6F 5 
Burbridge, Mrs. Etta C .•..•..•••••• 76 State St., Brooklyn, N.Y •••• -------------------- 2 1 
Burdick, Harrison R •••••.....••••• 50 Broad St., New York Cit-Y-------·--------------- 16 8 
Burgmullcr, Edward C ••••.•••••••• 96-29 Drew Ave., Forest Hills, L. I., N. Y ---------- 4 2H 
Burke, Katherine ................... 722 E. 4th St., Brooklyn, N.Y ... ------------------· 2F 1 
Burke, l\Jilo ........................ 722 E. 4th St., Brooklyn, N.Y ..•• ------------------ 18F 9 
Burke, Riclmrd ...••••••••••••••••• 196 E. 32nd St., Brooklyn, N. Y----------·-------·- 2 1 
Burkmann, 1\frs. Anna ............. 170 17th St., Brooklyn, N.Y .. ---------------------- 1 H 
Burner, Mrs. Virgil E ............... 5222 5th Rt. N. W., Washington, D. C.-------------- 2F 
Burnes, Mary V--------------------8544 lliith St., Richmonrl Hill, N. Y---------------- 2 
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Burnes, MabeL ____________________ 967 Sherman Ave., Bronx, N. Y-------------------- 4FF 2 
Burton, Frank ........ ~------------1035 Nectarini Ave., Philadelphia, Pn ••••••.•••••••• SF 4 
Burton, Harry E ................... Box 84, College Park, Md___________________________ 2F 1 
Burton, l\lary ~L------------------2808 Park Avenue, Richmond, Virginia _____________ 4 2 
Burtscher, William F--~------------22312th Ave., Long Islnnd CitY----------------·-·- 2 -1 
Burwig, Henry C. & Marie Straub • .432 Washington Ave., Breminton, Wash .. ___________ 2 1 
Bursch, D. F-----------------------8 Overlook Terrace, Yonkers, N. Y----------------- 2 1 
Busch, Elizabeth ___________________ g Overlook Terrace, Yonkers, N. Y-------------~--- 4 2 
Busch, Ge!)rge & Elizabeth, jointly 
or survivor •••••••.••••••••••••• I.~a.ke Ronkonkoma, L. 1., N.Y., Dx. 154 ••• --------· 4 2 
Busch, Mrs. Katherine.------------8 Overlook Terrace, Yonkers, N. Y ----------------- 2 1 
Busener, Charles ••• ----------------208-A Putnam Ave., Brooklyn, N. Y --------------· 8 4 
Busener,lfaud S.·--·--------------208-A Putnam Ave., Brooklyn, N. Y--------------- 6 3 
Bush, Mrs. Ethel W •••••••..••••••• 146 Corlies Avo., Pelham, N. Y--------------------- 4 4 
Bush, Lucius M--------------------516 Fifth Avo., New York CitY--------------------- 66 66 
Bushnell, Mrs. C. Myrtlc ••••••••••• Calle Puebla, 41!\lonterrey, Mexico •.•• ------------- 4 2 
Butt, Claus D., Jr •.•.•••••••.•••..• 310 Grand Ave., Long Island CitY------------------ 2 I 
Byrne, DanieL ____________________ t33 W. 60th St., New York CitY-----·---··---------- 8 4 
Byrnes, Jeremiah _______________ · ____ ftiverhead, L. 1., N. Y------------------------------ 2 
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Caddell, Edward J •••••••••••.••••• 2i5 Halsey St., Brooklyn, N.Y •. ------------------- 2 1.1 
Caico, Domenico •••••••••••.••••••• 523 Grande Ave., Astoria, L. L-------------------·· 2 1 
Mary Brennan, et als., v. Albert RoHman, et als. 
Caldwell, 1\Irs. Elizabeth, io trust 
for John E. CsldweiL •••.•.••• .!IS7 Rogers Place, Bronx, N. Y---------------------- 2 
Calloway,l'vfrs. Luhl---------------1881\fcWhortherSt., Nowark, N. J __________________ 2 
-ealvin, 1\fmgwet ifean ______________ 921 15th Bb: ~f. W., V/ftshiugbou, B. o_ ______________ 50 
&hiu, AhugA1etc.fean ____________ •• 991llitk Bt.. l't. w.; Wenhingts11; B "'--------------- 91 
CaJvin, lfargaret Jean ______________ 92115th St. N. W., Washington, D. C •. -----·------- 28 
Campbell, Thoma.'! A---------------St. Mary's Rectory, High Bridge, N. J ______________ 2 
Canfield, Joseph H-----------------1306 Palisude Plaza, Hudson Hgts, N. J_____________ 2 
Cannavale, Anthony _______________ 16 Bay 25tlJ St., Brooklyn, N.Y •. ------------------ 2 
Cannon, Mary Eliznbeth .•••••••••• 2724 Eighth Ave., New York City, c/Q Gorman, •••• 10 
Canton, .Mrs. lfinerva W -----------160 Claremont A'·c., New York C.ity, Apt. 4-A...... 6 
Capello, Joseph J .• -----------------57 E. Houston St., No'" York City __ --------------· 8 
Capel1o, Joseph J •••.••. ·------------57 E. Houston St., Now York City_---------------- 14 
Caplan. Ida E. (Mrs.) ______________ Davis Ave., Elm Rd., Inwood Pk., N. y___________ 2 
Caplan, .Murr.ly ____________________ l240 1\lain St., Bridgeport, Conn ... ----------------- 2 
Capozzi, I .. uigi__ ____________________ 2JO Mott St .. , New York Cit.y, c/o Barber Shop _____ 4 
Caputo, Antonio ___________________ J322 mlsworth St., Plliludelphia, Pn-----------·---- 2 
Caputo, Frank ..• ------------------1322 El1sworth St.,l>hiJndelphia, Ps----------··---- 2 
Caravetta, Guiseppe. _ -------------3034 Grand Concourse, New York City-----·------- 12 
Carbone, Antonio __________________ 3229104th St., Corona, N. Y------------------------ 4 
Carbone,l\lrs. Lauretta •.••.••••••• 2008 Hughes Ave., Bronx, N. Y-------------·--·---- 4 
Carbonneau, H. F------------------155 J.Iass. Ave., Boston, N. Y .• Suite #8------------- 2 
Cardinal, Catherine K------------.426 Buffalo Ave., Patterson, N.J ••• -------------·-- 4 
Carino, Biagio Frnnk _______________ 303 Lockwood Avo., New Rochelle, N. y ____________ 10 
Carlini, Robert ... ------------------305 Elll!t 21st St., New York CitY------------------- 2 
Carlini, Miss Yole------------------305 East 21st St., New York City •.• ---------------- 2 
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Carlson, fuic0 ____________________ _40 Floral Boulevard, Floral Pk., L. I., N. Y _________ 2 1 
Carlson, John E. .. -----------------281 Rider Ave., New York CitY---·----------------- 2 1 
Carlson, Joseph N------------------164 6th Ave., Brooklyn, N. Y----------------------- 12 9 
Carlson, Maria _____________________ ll9 E. 89th St., New York CitY---·--------------·-- 8 6H 
Carmichael, Esther·----------------207 California Ave., Avalon, Pa_____________________ 2 1 
Carmichael, 1\Iary A--·-------------207 California Ave., Avalon, Pa_____________________ 2 1 
Carpenter, Carroll T _ --------------1313 Lawrence St. N. E., Washington, D. C......... 4 2 
Carpenter, .Mrs. I\athcrine .•.•.••.•. 137 E. 26th St., New York CitY--------------------- 2 2H 
Carriger, James R------------·----802 St. James Place, Brooklyn, N. Y---------------- 8\V 4 
Carroll, John •• ---------------------995 Fulton St., Brooklyn, N. Y--------------------- 2 1 
Carroll, John F. & Catherine ••••••. Riversidc.Ave., Croton on Hudson, N. y ___________ 8 4H 
Carroll, L. D-----------------------818 C St. N. E., Washington, D. C------------------ 6 3 
Cnrton, Mary_ ---------------------702 Garden St., Bronx, N. Y., c/o !:$olon. _ ---------- 12 6 
Carver, James W •. -----------------768 Woodland Ave., Plainfield, N. J ________________ 4 4H 
Casale, Vinccnt. •. ------------------79 E. Houston St., Now York CitY----------------- 6 8 
Cnsazza, Joscph ____________________ 123 McDougal St., New York City .•• --------------- 6F 3 
Case, E. J--------------------------33 West 46th St., New York CitY-------------------- 10 10 
Casey, John ________________________ Naval Y. :1\I. C. A., 167 Sands St., Brooklyn, N.Y ••• 20 10 
Cosino, Dominick.~----------------217 .Mott St., New York City, c/o Saloon___________ 2 2 
Cas!no, Frank J.-------------------323 E. 9th St., New York CitY---------------------- 2 1 
Casley, Daniel B. & Kathryne .•••• .405 E. 182nd St., New York CitY------------------- 2\V 1 
Cnssaneti, Peter & Rose .••.•••••••• 276 Mott St., New York City, c/o Joe Basile........ 2 1 
Cassens, Alwin ___________________ • .405 Dcl\nlb Ave., Brooklyn, N. Y --·--------------- 52 ~5H 
Cassens, Mrs.l.\fagrete _____________ .405 DeKalbAve., Brooklyn, N.Y .• ---------------- 50 35H 
Castellana, Sa.lvatore •• -------------229 Mott St., New York City, c/o General Funding 
Co., Inc.--------------------------------------- 2 1 
Castello, Mrs. Camilla ______________ 214 West 24th St., New York City __ ---------------- 2B 1 
Castello, Delfina ______________ : •••• 214 \V. 24th St., New York CitY---··---------------- 2B 1 
Catanzaro, AnthonY----------------198 1st Ave., Astoria, J ... I., N.Y .•.• ---------·------ 6F 3 
Caton, Ursilla, Mrs. BaiL •••••••••• Lisbon, Ohio, Box 485.----------------------------- F2 2 
Cavallo, 1\lrs. Anna ••••• ------------381 E. 15th St., Brooklyn, N. y_____________________ 6 3 
Cavallo, Charles __________________ •• 205 22nd St., Brooklyn, N. Y----------------------- 8 4 
Cavallo, James-----··--------------93 Ainsle St., Brooklyn, N.Y •••. ------------------- 1 
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Cavanaugh, Vincent. .•••••••••••••• 93 West St., Havcrstrnw, N. Y---------------------· 2W 
Cavofo, Leonnrd ••••••••.••••.•.••• l17S Park Ave., Bridewort, Conn ••••••••••••.•.•.• 2\V 
CeraBtiOlo, Angelo ... -----------~---810 E. 2lllth St., New York City.................... 2 · 
Chafetz, Benjamin ••••.•.••••••..•• l367 Broadway, New York City---------------·-·-· 4 
Chafetz, Perry .•••.••••••..••..•••• l367 Broadway, NewYork City .•••••••••••••.•.••• 4W 
Chapin, C. J .•.•••••••••••••••••.•• Dunn Loring, Virginia.-----------------------·---- 2W 
Chapin, Mrs. Lottie W ••••••••••••• Dunn Loring, Vir~tinia ••.••••••••••••••••••••....•• 2 
Chapman, Gertrud(' ________________ 175 Clinton Ave., Newark, N.J..................... 2 
Chapman, Walter W ••••••••••••••• .41 Mt. Pleasant Ave., Newark, N.J ..••••••.•...•••• 2 
Char lett a, l\Iaria. N ••••••.•••.•.•••• 2418 Beaumont Ave., Bronx, New York City....... 8 
Chase, Harriet M ..•.•.••.•••..••••• 120116th St., N. W., Washington, D. C............. 6W 
Chave, Thomas C .••••••••••...•••. Wanser Ave., Inwood, L. I., N. Y •••••••••••••.••.•• H2 
Chave, Walter C •.••••••••••••••••• Far R:~ckaway, N. Y .••••••.•••••••••••••••••.••.• H16 
Cheney, Harold W ..••.••••••.••.•• 24 Thomas St., New York City..................... 2 
Cherichette, John V •••••••••••••••• 255 Greene Ave., Brooklyn, N.Y................... 2 
Chiaffcne, Frank D •••••.•••••••.•• 711 6th Ave., Astoria, L. I., N.Y................... 2 
Chioff, Frank ••••.••.•.••••••••.•.. 728 Rroadway, .McKics Rocks, Pa................... 2 
Chodoth, Louis .•.••.•••.•.•.•••••• 333 Kcap St., Brooklyn, N.Y ••••••••••••••••••••••• 2 
Christ, Edna ••.•••••...•.•••....•. .462 Potter Ave., J.ong Island City, N.Y............ 1 
Christ, Fred Adam .••..••.••..•.•• .462 Potter A\•e., Lnng Island CitY----------········ 4 
Christ, Fred, Jr ..•••••••.•••.••••• .426 Potter Ave., Long Island City ••••••••••• .-...... 2 
Christ, l\fargaretta .. --------------.462 Potter Ave., Long Island City ••••••••• .., ••.••••• 14 
Christensen, Einar .••••••..•••••••• 709 W.l60th St., New York CitY-------------------- 6 
Christian,Jamcs .•...•.••..••.••..• 1554 68th St., Brooklyn, N.Y ...•.•.••••••••••.•.•.• 2 
Christman, l\Irs. Alico ..••••••...••• l245 Amsterdam Ave., New York City.............. 2 
Christman, Gladys L. J .•••.....••. l245 Amsterdam Ave., Nc\v York City ......•..•...• 2 
Christoffers, Edward W ••••••••••• .418 Myrtle Ave., Brooklyn, N.Y ...•.••.•.•...•...• 0 
Christoffers, Henry ••.••••.••.••••. l0424108th St., Richmond Hill, L. I., N.Y ....•.•.• 2lt' 
Chioffo, Frank .••••••••••••••.••••• 728 Broadway, Mcl{cer Rocks, Pa.................. 4 
Cirigliano, Jcseph .••••••••••••••••• Hilton St., Nutley, N.J............................ 2 
Ciro, Conealvo .•••••••••••••••••••• 213llott St., New York City .••••••••••••••••.•••.• 10 
Cirringione, Ant.hony ••.•••••.••••• 27 Prince St., New York Cit.y ••••••••••••••••••••••• 4F 
l.t 
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Clare, Raymond J .•..••••••••..••.. 308 Living.ston St., Brooklyn, N.Y •••••••.•••.•.••• 10 5 
Clark, Edith H .••..• : •••••••••••••. 2307 Tiobout Ave., Bronx. New York City.......... 4 3H 
Clark, Ed'\\in & Jessie .••••••.•••••. 380 E. 167th St., Now York City.................... 2 
Clark, Ellsworth E .••••••.••••••••• 6730 l{elly St., Pittsburgh, Pa...................... 2F 
Clark, Frank W --------------------1345 Park Ave., H.ochcster, N.Y.................... 2 
Clark, George H •..•••••••......•••• 35-162nd St., Brooklyn, N. Y-------·····----------- 2\V 
Clark, Ray \V •••••••••••••••••••••• 205 Ave. A, Westinghouse Plant, Pittsburgh, Pa.... 2 
Clark, Mrs. Sadie E ••••••••••••••. .431 W. 22nd St., New York City, c/o Hunt......... 8 4 
Clartndo, Anna •.••••••••••••••••••• Garrett, Indiuna ...••••• ·····---------------------- 2 1 
Clevinger, Carrell C ..•••••.••..•••• Stcphenson, Frederick County, Vn................. 4 2 
Clay, John D •..••.••••••.•••.••••• 78 Webster Ave., Port Washington, L. L. N.Y .....• 4 2 
Clifford, Mrs. Helen M •••••••.••••• 601 W. 14lst St., Apt. 126, New York City •..••.••.• 6 3H 
Cline, Florence Sinclair .....•..••.•• 38 Milford Ave., Newark, N.J...................... 8 4, 
Clinton, Mrs. Lillie F .....•.••.••••• 27 Jarvis Place, Lynbrook, L. I., N.Y.............. 2 1 
Clore, Edward ••.•••••••••••.•••••• 2100 N St., N. W., Washington, D. C................ 2 
Cloud, Owendolino E .•.•.•••..•••• 1046 Amsterdam Ave., New York City •••.••••.••••• 2F 1 
Clough, A. C ••••.••••••..••••.••.•• Aahevillc, N.C., c/o Geo. H. Smathers •••••••.•.••• 4 2 
Coakley, 1\1. T ..•.•••.•••.••.•...•.• Williamsville, Erie Co., N. Y-----·-···------------- 2W J 
Coburn, Louise D ..•••••••••..•.• -.9112 116th St., Richmond Hill, L. I., N.Y ••••.•••.• 10 5 
Cody, Patrick •.••••••••••.••..••..• l34 Moffatt St., Brooklyn, N.Y •.••••••••••••••.••• 4 2H 
Coffen, Louis •.••.•.••.••.••••.•..•• l610 54th St., Brooklyn, N. Y----------------------- 2F J 
Coffin, Mosca F. ----------·······--19 Broad St., Newburyport, Mass................... 2 1H 
Cofield, Lelon .••••.••••••••••.••••• 22 Avon Place, Newark, N.J •••••••••••••...•.••••• 2 JH 
Cognato, Arthur .•...••.•.•••.••••• 246 E. 45th St., New York City..................... 2 1 
Cohen, Peter .••..••••..••••••..•••• 283 Broome St., Now York City.................... 2 
Cohn, Sara ..••.••••••••••.•.•.••••• 323 St. John's Place, Brooklyn, N. Y.. .••••••.••••• 2 
Mary Brennan, et als., v. Albert Rollman, et als. 
Cole, Mrs. AmY--------------------c/oGrace Hospital, Morganton, N.C ... ------------
Cole, ~[argnrot_ ____________________ 367 Woodsworth Ave., Now York CitY--------------
Cole, 1\fary E-----------------------Orlnndo, Fla., P. 0. Box 1370.----------------------Cole, William _______________________ Qrlando, Flu., P. 0. Box 1370 ______________________ _ 
Coleman, Anne·--------------------594 6th St., Brooklyn, N. Y-------------------------
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Coleman, S. Willard ___________ : ••.• 809 Essex Bldg., Newark, N. J ______________________ 10 5H 
Colkcr, Char]es _____________________ t404 Carson St;, Pittsburgh, Pa_____________________ 2 1 
Colleran, Jeannctte _________________ 720 W. 180th St., New York City, c/o Greenburg____ 6 3 
Collias, John N---------------------76 Fifth Avo., Brooklyn, N. Y---------------------- 2 1 
Collins, Charles R------------------38 N. 21st St., E. Orange, N. J ______________________ lOB 5 
Collins, Edward W----------------'-23 Blackwell St., Dover, N. J----------------------- 2 1 
Collins, Thomas F-----------------3581\lain St., Pittsburgh, Pa ________________________ 4 2 
Collins, Sydney R. T ______________ .49 Hudson St., Jersey City, N. J____________________ 2 2 
Collins, Vida L. (Now Mrs. Vida 
Robins>------------------------154 11th Ave., Don Matio, Calif..------------------ 2 
Colana, Alexander __________________ 730 E. 182nd St., New York CitY------------------- 0 
Colucci, Jcseph _____________________ 615 Main St., North Bergen, N. J___________________ 2 
Colwell, l\Irs. AliceT _______________ 307 Meigs St., Rochester, N. Y---------------------- 2 
Colwell, :Mary J--------------------177 Hanover St., Providence, R. L----------------- 2B 1 
Comastri, Nicholas G--------------9029 212th Plar~. Queens Village, J •. I., N. y ________ 6 3 
Comiskey, ChnrlcsJ _______________ J088 Second Ave., New York CitY------------------ 6 3 
Con:stock, Cnrlie L----------------.435 W. 147th St., New York CitY-------------------- 2 1 
Conboy, John F--------------------t'2 Coligni Ave., Now Rochelle, N. y________________ 4 4 
Condon, John J ____________________ J30 Lewis St., Yonkers, N. Y----------------------- 4 2 
Conklin, Joseph p __________________ Division Ave., Chatham, N. J---------------------- 4 2 
Connolly, Cathcrine ________________ 544 W. 5th St., Planfiold, N. J ______________________ 12 6 
Conolly, Francis D _________________ 636 48th St., Brooklyn, N. Y------------------------ 2 1 
C.:mnolly, Julia _____________________ 474 8th St., Brooklyn, N.Y., N. E. F. Co-----------· f8 &--
Connors, .Mary & James, jointly or. 
survivor ________________________ JOl-42 Slst St., Woodhaven, L. I., N. y _____________ 2 1 
Conrad, Henry Q __________________ u. S. S. Whitney, c/o Portmaster, New York City __ 46F 28 
Conror, Emrra ~~------------------649 77th St., Brooklyn, N. Y------------------------ 0 4 
Conroy, George T------------------32 Union Square, New York CitY------------------- 1 2 
Conroy, Thomas-------------------561 54th St., Brooklyn, N. y________________________ 4 4 
Conti, Angel0----------------------55Thatforcl Ave., Brooklyn, N. Y------------------ 4 2 
Cook, Elizabeth ____________________ 313 Hicks St., Brooklyn, N. Y---------------------- 2 1 
Cook, Frances Hubbard ____________ J028 Radcliffe St., Bristol, Pa _______________________ 14 0 
Cook, Lydia G---------------------115 Grandview Rd., Ardmore, Pa·-------·---------- 4 2H 
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Cook, William H., M. D .. ----------2402 Silver St., Brooklyn, N. Y--------------------- 30 15 
Cooley, Harriet C.:·--------------.46 4th Ave., Brooklyn, N. Y------------------------ 8B 8 
Cooley, James Allen, Dr __________ • .46 4th Ave., Brooklyn, N. Y------------------------ 14 14 
Coon, Leslie E---------------------1\ings Rd., Chatham, N. Y------------------------- 4F 2 
Cooper, Florcnce.E ________________ .431 Park Ave., Plainfield, N. J---------------------- 6 3 
Corcoran, 1\athleen Griffin .•.•.••• -472 82nd St., Brooklyn, N. Y----------------------- 16 SH 
Corcoran, Patrick·-----------------123 W. 122nd St., New York CitY------------------- 2 2 
Corell, Mary L--------------~------142 Chester St., l\ft. Vernon, N. y__________________ 1 
Cornell, Jennie l\L.----------~-----Route #1, Newburgh, Ind ...• ----------------------- 2 1 
Cornell, Jcseph E __________________ 2Jl Grand Central Pl., Inwood, L. I., N. Y --------- 2B 1 
Corso, Vito .••• ---------------------168 Nott Ave., Long Island City, N. y______________ 2 tH 
Cottrell, Thomas Ely _______________ 200J 1st Ave., New York CitY----------------------- 2F 1 
Coulson, Elizabeth H. _____________ R. D. #2, Monongahela, Pa·------------------------ 8 4 
Coupe, John._ ---------------------Harrison Ave., Rochester, N. Y __ ------------------ 2 1 
Courtney, James--------------------18 Division Place, Brooklyn, N. Y __________________ 10 5 
Courtney, 1\lay _____________________ lS Division Place, Brooklyn, N. Y------------------ 2 
C.:lx, E. S.-------·--------------~---911 Columbia Rd., N. W., Washington, D. C........ 2 0 
C.:lx, Joseph M----------------------5lH7 Fielston Rd., Riverdale, N. Y---------------·-- 4F 2 
Cox, Mrs. Lenore Hanna .•••.•••••• 53 E. 51st St., New York CitY---------·-----------· 20 20 
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Cramer, Nellie Ruth·--------------285 St. Nicholas Ave., New York CitY-------------- 6 5H 
Crellin, Thomas .•.. ----------------109 42nd St.., Carona, L. I., N.Y.------------------- 20 10 
Crispell, H. H----------------------28 Gurnee Avo., Haverstraw, N. Y--------·--------- 2 l.l 
Crocker, Alma R.------------------1723 .Jackson St., Washington, D. C ... -------------- 4 2 
Crocker, J. C _______________________ J005 Carroll St., Brooklyn, N. Y-------------------- 6 3 
Crofts, l\Iary V------------------·--2136 Schenect.ndy Avo., Brooklyn, N. y ____________ 2 1 
Crome, Capt. R. w _________________ cfo ?.lorton Lilly C:>., 26 Beaver St., New York City. 10 5 
Cronan, Philip G __________________ .4911 Arkansas A vc., N. W., Washington, D. C .. ---- 2B 
Cronin, Timothy E. & Johanna, 
jointly or survh·or _____________ _413 40th St., Brooklyn, N. Y------------------------ 4 2 
Crook, William H------------------300 Leroy Avo., BuFfalo, N. Y ---------------------- 4 2H 
Crot.ta, Uigolina ___________________ _4JO W. 44th St., New York CitY--------------------- 0 2 
Crouch, Nettie B.------------------Herndon, Virginia ..• ------------------------------- 0 1 
Crowell, Arthur R __________________ Battle Creek, Mich., c/o Postum Qcreal Co_________ 8 4 
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Cruttonden, E. S------------------.90 Worth St., Now York CitY----------------------- 2B 1B 
Cunningham, '?.Irs. Elise R ••.••.•.• 32 I.ivingston Ave., Arlington, N. J_________________ 2 1 
Cupola, l\[r. & 1\lrs. Peter M. & 
Antonettc ______________________ g 2nd Avo., Now York CitY------------------------- H 11.3 
Cureton, Florence & Edgnr .••••.•.• 83 Central Ave., Albany, N.Y •• -------------------- 10 5 
•Curran, Timothy ___________________ 92 Newell St., Brooklyn, N. Y--------------·------- 2 1 
Curry, Ilugh _______________________ 2343 23rd St., Jackson Heights, L. I., N. y __________ 2F 1 
Curtis, Gilbert B----------------·--Walpole, llniuo. N. E. F. Co .. --------------------- ~...w.H-
Cushman, Arthur L.---------------106 1\lain St., Brockton, Mass ••••. ------------------ 2 1 
Cusick,JohnJ. ____________________ KingsPark, I,, I., N.Y .•• -------------------------- 2F 1 
Cusick, May A---------------------Kings Park, L. I., N. Y----------------------------- 2F 1 
D 
Dahl, Andrew .• -------------------.4621 4th Avo., Braoklyn, N. Y---------------------- 6F 3 
Dahl, :\Irs. Sevcrine .•••••••••••.•.. 770 Woadland Ave., Pluin£ield, N. J ________________ 12 6H 
D'Alcxander, Loronzo .•••••••••••.• 210 Mott St., New York CitY--·-···---------------- 6 4 
Daley, Mrs. Catherine ....••••.•.••• 27 Fillmore St., Newark, N.J ••••• ------------------ 2 1 
Daley, William T. & Eidtl1 ••.••.••• l60 Garfield Pa., Brooklyn, N.Y.------------------ 8 • 4 
Daly, Edward V--------------------283 3rd Ave., New York CitY----------------------- 16 8 
Daly, Edward V-------------------201 E. 22nd St., New York CitY-------------------- 2 
Daly, John J-----------------------200 E. Gist St., New York CitY--------------------- 4 2 
Daly, Mrs. Ottilie F ________________ Oakdale Pl., Springfield Garden, L. 1., N.Y........ 4 2 
Daly, PatrickJ ___________________ _430 W. 57th Rt., Now York CitY------------·-------- 18 9 
Daly, Peter J-----------------------201 E. 22nd St., New York CitY-------------------- 20 10 
Damele, Antonio ___________________ 517 David St., S. Amboy, N. J ______________________ 10 5H 
D'Angelo, Benedict F------···-----26 E. 4th St., New York CitY----------------------- 8 4 
Danish Relief Society Odin, Inc •••. 220 E. 15th St., New York CitY------------------·-- 10 5 
Dapper, Henry A------------------18 Clifton Blovd Cornick, Pittsburgh, Pa _______ _.. __ 14F 27.4 
Darby, Emily L--------------------512 Whittier St., N. W., Washington, D. C---------- 2\V 1 
Davidson, John·-------------------13 B Quarters, Governors Island, N. y______________ 4 3H 
Davidson, John & Emily .••.••••••• l3 B Quarters, Governors Island, N. y______________ 6 3H 
Davidson, John & Emily ___________ J3 B Quarters, Governors Island, N.Y •. -----------~ 2 IH 
Davis, Roy C---------------·------R· 107 Penna. Station, Pittsburgh, Pa-------------· 2\V 
Davison, Archibald T------·-------22 Francis Avo., Cambridge, llass__________________ 2 2 
Daxe, Bessie-----------------------1013 Simpson St., New York C1ty -.----------------- 2 
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Day, Alice B. H.·-------------------c/o F;rst National B:mk, New York City ___________ 22 15 
Deady, Maude S-------------------557 W. 187th St., New York City, c/o r.Irs .• J. W. 
Park. __ . __ --------------------- __ ---- __ ._--.---
DeBow, Thomas ___________________ 3604 Broadwny, New York CitY------------··------ 2F 
DeCanio, Rocco .. __________________ 203 E. 44th St., New York CitY-------------·------- 2 1 
DeCbiara, Albert__ _________________ 565 Fifth Ave., New York CitY-------------·------- 10 5 
DeCosta, Helen & Wilfreddc ...••••• 100 W. 76th St., New York CitY----------------·-··- 10 5H 
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DeCosta, Helen & Wilfredde, either 
or survivor ...••••••.•.••••••••• IOO W. 76th St., New York CitY--------------------- 2 IH 
Dee-, John F ________________________ t2 Front St., Hancock, l\Hcl1 ..••••..••..••••.•••••.• 2W 1 
DeHart, F. G----------------------74910tlt Ave., New York CitY---------------------- 4 2 
Dehler, Alma •..•..••.••••••••••••.• 2115 P St., N. W., Washington, D. C................ 2 1 
Deichsel, Henrietta .. --------------3733 Warren St., Elmhurst., L. !.___________________ 8 4H 
DcLaet, l'l[rs.l\Iargaret •••••••.•••.• l60 W. 98th St., Now York City, c/o Kane .••..••••• 4 2 
Delamater, Anne Pontifex .......... 2 E. 129th St .. , New York CitY---------------------- 12 OH 
Delaney, James & Julia. -----------1016 Washington .Ave., Bronx, N. Y--·-------------- 10 5 
Delanl'y, James & Julia, in trust 
for l\fnry Delancy ______________ tol6 Washington Avo., Bronx, N.Y.----------------
Del Grosso, Jamcs ....•..•.•••.••••• 57 Houston St., New York City, c/o Capello's Phar-
macy •.•• ------------·-------------------------- 4 2 
DeLuca, ~frs. Angelina .•.•••••.•••• 1962 85th St., Brooklyn, N.Y.---------------------- 4 3 
De I.uca, Cn.rme1o .•..•••.•.•..•.•.. 1962 85th St., Brooklyn, N. Y----------------------- 4 4 
DeLuca, Curmelo & Angc)ina ..•.••• 1962 85th St., Brooklyn, N.Y....................... 4 2 
DeLuca, James .••••••..•.••••••••. llO Wooster St., New York City, c/o Child & Scott. 2 1 
De Lucia, AlberL •..•.•..•.••..••• l934 77th St., Brooklyn, N.Y •..• --------·-····----- 2 1 
De Marc, Nicholns .....••.•..•.•••.. :\Jadison Ave. & Trinity Place, Albany, N.Y....... 8 4 
De Martini, Willinm ................ 73 First Place, Brooklyn, N.Y ...................... 12F 6 
Demorest, Esther E ................ l5 So. Oxford St., Brooklyn, N.Y.---------·------- 4F 2 
DeMott, G. L ...................... 833 Savannah Ave., Wilkinsburg, Pa................ 2 1 
De Nocoln, Charles ................. l.l07 59th St., Brooklyn, N.Y .•••••••••.•••.•.••••••• 4 2 
De- Nikc, William ................... 1458 E. 18th St., Brooklyn, N.Y .•.. ----------·----- 16 8 
Denlinger, Jacob ••.••.••..••.•••••• Paradise, Pa ••••••• ·---------------------- .• -------· 50 9 
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Denquer, Louis F ................... GOll'llcDonough St., Brooklyn, N.Y ...•.••...••.••. 4\V 2 
DePalma, Samuel J ................ 22 RUBSell Place, Brooklyn, N. Y------·------------ 4 2.2 
DeRegil, PC<"r> M .••••.••...•.••••• l Wall St., New York City, c/o N. Escalante Co.... 2 1 
DcVetro, .John _____________________ 29 Prince St., New York CitY----------------------- 2 1 
Derin, Abraham. __________________ 93l\lonroo St., New York CitY-------·-·------------ 2 1 
Dcrin, Louis ....................... 93 Monroe St., New York City...................... 1.1 
Derrington, \Vi11iam ................ Big Bayou Power Station, Pensacola, Fla ........... 12 6 
DeSilva, Howard C----------------81 Fulton St., New York CitY-----...----------------- 2 1 
D'EsPosito, Charles & Alice ........ 25 Ravine Ave., Yonkers, N. Y.--~--------------··· 2 1 
Deutschmann, Mrs. Sophie ......... 28-35 35th St., Astoria, L. I., N. Y ------------------ 8 6H 
Devicnne, Catherine & Edward .••• 301 E. 39th St., New York CitY--------------------- 4 2 
Dcvienne, Philiberth L. or Louisa, 
either or survivor .•...•.•..••••• l285 E. 9th St., Brooklyn, N.Y..................... 8 4 
Devine, William R .•••••••••••..••• 1213 Florida Ave., N. E., Washington, D. C........ 4 2 
De Vito, \Villiam ................... 8724 4th Ave., Brooklyn, N. Y---------------------- 2 1 
DeYlin, Ellen E .................... 2570 Hughes St., Brooklyn, N. Y------------------- 8 4H 
De Walsh, Faust Chnrlcs .•.•..•.•.•. 93 Nassau St., New York CitY---------------------- 2F 1 
Diamond, Patrick J ................ 119 Third St., Brooklyn, N. Y ·--------------------· 16 16 
Dick, Mrs. Mary ................... 26B 21st St., Brooklyn, N. Y------·--------------·-- 2 1 
Dickie, Frank ...................... 4751 Matilda Ave., Bronx, N.Y •.•. ----------------- 2 1 
Didato, Mrs. Jennie .••••••..••.•••. SO Stanton St., New York CitY--------------------- 2 1 
Didato, Dominick .................. I34 Keap St., Brooklyn, N. Y----------------------- 2 1 
Diederich, Berth8. .••••••••.•.•...•• 401 Macon St., Brooklyn, N.Y ..................... 16\V 12 
Diederich, Edward J ............... l39 E. 15th St., New York CitY--------------------- 2 2 
Diedtrich, August •..•••••.••....••• l706 Holland Ave., New York CitY----------------- 12 11.1 
Diehm, John ....................... l479 Myrtle Ave., Brooklyn, N. Y ------------------ 2 1 
Dietz, Sadie ()[rs.) ................. 2304 Grand Ave., New York CitY------------------- 2 1 
Dillingham, F. W ..•.•••.••.••.••.• 383 Jay St., Brooklyn, N.Y.-·--------····-·-···--- 2 IH 
Dillmann, Charles ...... ____________ 671 Washington Ave., Brooklyn, N. y ______________ 0 2 
Dixon, Charles L •..•••••....•••••.• Lorton, Virginia.................................... 2 1 
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Doderer, Marie&: William ••••••••• -2444 Undcn St., Brooklyn, N. Y •••. ---------------- 4 2 
Doderer, William & .Mary, either 
or survivor·----·-·-------------244 Unden St., Brooklyn, N.Y •••. -------·------·-- 2 I 
Dodson, 1\lary Ellen ••••.•.•••.••••• 73 E. Pittsburgh St., Greensburg, Pa--------------- 4 4-
Dolan, Kato ________________________ Kings Park, Long Island, N. Y--------------------- 12 I) 
Donahue, Edward ••••• -------------25 Eaatern Parkway, Jersey City, N. J______________ 4 2' 
Donahue, Thomas-----------·-----26 Woonasquatucket Av~ .• I>rovidenc~, R. 1. ....•.• 2 
Donald, Friedman & Co ..••.•.••••. 51 Beaver St., New York CitY----------------·----- 0 2.1 
· :9otJ.,Id, Pzcidmau &: 8o ............ 61 Belher S,., No a ¥arb Gib!Y---------------------- 16 8.1 
Donovan, Thomas B---------------855 E. 12th St., Brooklyn, N.Y .. -------·----------- 4W 
Dorchak, Stephen J .•••.•••.•.••••• 155 Franklin St., Brooklyn, N. Y-------·----------- 2 
Doremus, Andrew •• ·---------------196 Richmond St., Brooklyn, N. Y -----·-··--···--- 2\V 
Daren, Fred C ••••••••••••••••••••• Whitehall, N. Y. ·-·----------·-·-·-··------------·- 2 . 1' 
D:>ster, Mrs. John B .••••.••••.••••• 821 Elm St., Springfield, Ohio______________________ 4 2H 
Dougherty, IsabeL •••.••••••.••••• 602 Md. Ave., N. E., Washington, D. C............. 8 4 
Dawning, Ha.uah. ••••••••••.••••••. l9 So. Williams St., New York CitY---·---------·-·- 4 z 
Doyle, James P. & Constance 
Elizabe:h ______________________ g&t Morris Ave., New York CitY-------------------- 6 3 
Dayle, Norah l\1.. ••••••••••••.••••• 119 E. 96th St., Now York CitY-------------------·- 6 3· 
Doyle, N.:>rah M., in trust for 
Abbey Dayle ••••..•••••.•.•.••• l19 E. ~6th St., New York City_____________________ 2 
D~yle, Patrick & :\lary A ___________ 574 W. 192nd St., New York CitY-------·----------- 4 ., 
Dresol, Charlesl\1. •.•••••.••••••••• 9307 104tb St., Richmond Hill, N.Y.--------------- SF 4 
Drew, :Mrs. Clara L •••.••.•••••.••• 1409 Oak St., N. W., Washington, D. C .••.•••...•.• H2 1H 
Duerr, Frcd .•••••••.•••. ~----------9 W. 96th St., Now York CitY----------------------- 6 4 
Duerr, Urs. Catherine .•••• ~--------942 First Ave., New York City. (Mailing Add.) 
c/o Hatch, ll W. 96th St., New York City •••••.• 30 35H 
Duerr. Fred .. -----------------------9 \V .. 96th St., New York City ______ .;________________ 1 !t 
Duerr, Jacob •••••••.•••••.•••.•.••• 942. First Av~ .• New York City. (Mailing Add.) 
c/o Hatch, (\V. 96th St., New York City ...•.•.• 30 liiH 
Duffield, Raymond E. & May A •••. Bonkonkama. N. Y ----------------·--------------- 6 a 
Duffy, John .•••.•••••••••••••••.••• l89 E. 93rd St., Now York CitY--------------------- 2 1.1 
Duffy, Capt. John F •••••••••••.••• l\la.rino Detachment, Receiving Ship, Navy Yard, 
New York CitY---------------------------·----- 2 ! 
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Duffy, J. Charles, in trust for 
Mary P. Williams •....••••••••• .490 Argyle Rd., Brookfyn, N.Y •. ------·-·---·-··-- g 4H 
Dugan, Lillie A. & Frank M.' .•••••• 570 9th St., Brooklyn,·N. Y .. -------·-·------------- 4F 
Duggu.n, John C ••••••••.•••••••••.• l55 W. 98th St., New York CitY--------------------- 2 IH 
Duggan, Joh·n J--------------------160 W. 9Sth St., New York CitY---------·---------·- 2 l 
Dunbar, Mrs. Lou~-------------249 Fern Ave., Lyndhurst, N.J •..•. ---------------- 2 1 
Duncu.n, S. Ma.rgareL ••••••••••••• 24 W. 91>th St., New York CitY---------------------- 20 lOH 
Dunn, Mrs. Martho. •••••••••••••••• l382-Nostrand Ave., Brooklyn, N.Y................ 2F 
Dunn, Robert D-----------·-·-----Valencia, .Pa., R. F. D. 12------------·-·-·-·------- 2 
Dunne, Patrick J .••••••••••••.••••• DIG So. Blvd., New York City---------------------- 20 li}H 
Dunne, Sophia C ..•..••••••••.••••• 27 William St., Now York CitY-----·--------------- 2 lH 
Durando, l\t:ichael.-••••••••••.••••• 25~ 35th St., Astoria, L. 1., N. Y:.·-·-----------··- 2 I 
Duryea, Franklh1 Pierce •.•••.•••.• l53 Sanford St., E. Orange, N. J ____________________ 2 lB 
Duryea, Lulu... •••••••••••••••.••••• 153 Sanford St., E. Orange. N.J.................... 2 lB 
Dushane, 1\lathilda. ..•.•••••.•.•.••. Pinc St., Raynham Center, Mass ••••••••••••••••••• lOW ;; 
Dushane, Perey W ·-------·--···---Piuc St., R!lynhn.m Center, Mass................... 2\V £ 
Duvall, William T ....... ---·-----------1&57 Calif. St., \Vashington, D. C___________________ 4 Z 
Dwyer, Mary •••..•••••..•.•••.•.••• 870 2nd Ave., New York CitY----·-··-···-------·-·· 2F 
Dyer, D. H------------................... ___ l845ll·7>ntier St., Wilkinsburg. Pa.---------·-------- 2: 2 
E 
Eaby, Elizabeth li. ................ Millers\·ille, L:1ncaster C:>., Pa.. ____________________ _ 
Eady, Mrs. Addie ••••••••••••••.••• l67 E. Kinney St., Newark, N.J ••.• -----------··--- 2 
Afary Brennan, et als., v. Albert Rollman, et als. 
East, Edgar P.---------------------535 W. 113th St., New York CitY-------------------- 16.5 
Eberly, Henry R •••••.•••••••.••••• 1506 N. Capital St., Washington, D. C.............. 2 
Eberle, Mrs. 1\[argnret •••••••••••••• 958 Gravesend Ave., Brooklyn, N. Y --------------- 2 
Eckert, :\frs. Lillian .••••••••••••••• 1881 Comelia St., Brooklyn. N.Y................... 2F 
Eckhardt, I.ouise C ..••.•.••••••..• 5!l Oakwood Ave., Arlington, N.J ..•.••.••.••....•• 10 
Edelstein, Mrs. Sarnh •••••.••••••. -403 Watkins St., Brooklyn, N. Y-------------------- 2F 
Edgerton, 1\furial D •••••••••••••••. 91 Central Ave., White Plains. N. Y ---------------- 2 
Edlund, Emma A----·-------------647 Putnam Ave., Brooklyn, N. y __________________ 12 
Edwards, Frederick Joseph ••.••••• -404 Park Rd., Hartford, Conn...................... 2 
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Edwards, John .•••••••••••••...•••• 8302 Ridge Blvd., Brooklyn, N. y __________________ 24 12 
Egerter, I.ouis ...••••.•••••••.••••• -416 E. 58th St., New York City .•••.•••••••.•.••.••• 10 5 
Egger, Mrs. Phebe H .•••••••••••.•• Box 144, Middleboro, Mass ....•• -------------------- 4\V 2 
Eidc, Andrew s ___________________ .438 63rd St., Brooklyn, N. Y------------------------ 2 2 
l~ichberg, Mrs. Hclcn. ______________ Rn.ilroad Ave., CreEskill, N.J .•...•.•.• ------------- 2 1 
Eichorn, Arthur F ... ---------------540 Dorenncs Ave., Glen Reck, N.J ..•.••...••••.•• 4 2H 
Eida, Anna & Andrew •••.....•••.. .423 03rd St., I:rooklyn, N. Y-----·------------------ 2 1 
Eiler, Frunk C ..••.•.•••.•.•.••..•. !i218 Milbt:rn Avo., 1\faplewood, N. J ________________ 10 7 
Eiler, :\Jul:el L .•••.••.•••.•••••••••• 2218 Milburn Ave., Maplewood, N.J .•• ------------- 10 7 
Eisele, lira. Helen •.• ---------------~89 Dixville Ave., New Haven, Conn............... 6 3 
Eisen, Mark .••••••.•.••••...••.••.. l76 Center St., New York CitY--------------------- 4F 2 
Elblein, Henry F., Administrntcr · 
cf the Estate of Charles F. 
Elblein .•••.•••.•••••.•••••.•••• SOO 11th Ave., Lcng Island City, N. Y. c/o Mr. 
Charles Rusie •••.•••••• .:....................... 2 
Elder, John & Marrelln .•••••••.•••• Ollildred St., Yonkers, N. Y---------------····---- 2 
Elder, Annie, as Testamentary 
Guard:an of Rachel Williams .•• l89 llontague St., Brooklyn, N. Y., c/o Joseph A.· 
Kennedy ...• ------ ..••. ----------------···-----
Elem, Louis •.•••••.•.•••••..••••.•• 220 Greene & Grand Ave., I!rooklyn, N.Y., News 
Pat:er ~tand·----------------------------------- 2 
Ellerbush, Harry .•.•••••••••••••••• Comrr.ack, r •. L---------···----------------.:....... 2 1 
Ellett, Edwin E. ...•...••..•.....•• UO!i 9th St., N. W., Washington, D. C.............. 2 1 
Elliott, Daniel P ··--··-------------98 Fultcn Market, New York City------------------ 4F 4 
Elliot, Elmer S .•••.•••••••••••.•••. Pcrraquid, Me ....•••••••••••••••••••••••••••••••••• 29 11 
Elliott, William A. & his Mary C. 
Elliott .•.• -------·------------- .Pcmnquid, 1\'le. __ ••••.. ----------- .•. ----- .•.••. ___ 4 2 
Elliott, William A. & .Mary C .•.•••. Pcmnquid Falls, 1\Ie.------------------------------- 8 4 
Elliott, William A. & Mary C ••.•••. Femaquid, Me.------------------------------------ 13 0 
Ellis, Rosabel L •••••••••••.•••••.•• 81 Front St., Weymouth,l\lass______________________ 2 
Elmcndcrf, Jcser hinc G •.•••.•.•••. B. & B. Bakery, 589 Broadway, New York City_____ 2 
Elmore Court, 1134, Inc., Fore-sters 
of America .•••••.•••.•••••.•••. l053 Lafayette Ave., Brooklyn, N.Y., c/o John D. 
Lockwood .••• ---- __ •.••.••.••..••••••••••• ----- 2 
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Emanuele, Giacomo •.••.••••••••••• 2831 W. 17th St., C:>ney Island, Brooklyn, N.Y..... 4 
Emnnuele, lfary ..••...•.....•..... 2831 W. 17th St., Coney Island, Brooklyn, N. y_____ 2.2 
Emergency Loan Corporation ..••.• l Clinton St., Newark, N. J_________________________ 6B 3B 
Engelbrecht, Aloia & Susie ...•..•.. 126 Crystal! St., Brooklyn, N.Y .•.••.•••••••••••••• 14 7 
Engelbrecht, Susie E .••••••••.•••.• 126 Crystal St., Brooklyn, N. Y-------------------- 2 1 
Engelkin~. William ...•••••••.•••••• 51 Britton Ave., Elmhurst, L. I., N. y ______________ 8 4 
Ennis, Alice ..••.••••.••..•.•.....•• 524 Simps:m Pl., Peekskill, N. Y.................... 1 
Ennis, Peter & Katherine, jointly 
or survivor ..•••••••••...••..••• l21 Buy St., Peekskill, N. Y-----···---------------- 2 
Ennis, J>eter & 1\athcrinc, either 
jointly orsurvivor ______________ l21 Bay St., Peekskill, N. Y------·----------------- 2 
Ent.wistlce, A. J ____________________ 767 E. 237th St., New York City.................... 2\V 
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Equitable Industrial Loan Society, 
Incorporated •••.•.••••••••••••• 175 Fifth Ave., New York CitY--------------------- 97 
Erickson, Frank V -----------------467 39th St., Brooklyn, N. Y------------------------ 2 
Ericson, l\Ielker •. ------------------225 56th St., Brooklyn, N. Y------------------------ 2 
Ericson, l\lrs. Hild Ml&ria ___________ 539 51st St., Brooklyn, N. Y------------------------ 4 
Ericson, Sabina-------------------.473 Bergen St., Brooklyn, N.Y.-------------------- 10 
Erickson, Mrs. Sofia ________________ 73 E. Boston Post R:>ad, Mamaroneck, N. Y ________ 4 
Ernst, Fred •• ----------------------773 Union Ave., Bronx, N. Y----------------------- 4F 
Erskine, John A ____________________ New Castle, Me.----------------------------------- 7 
Esposito, J?Seph .•. ----------------261 E. 39th St., Brooklyn, N. Y--------------------- 4 
Esslinger, Fred L. & Maud B., or 
survivor ________________________ Glnsgow, J{y., Box 42L ..••.• ----------------------- 2 
Esson, Arthur C--------------------166 W. 105th St., New York CitY-------------------- 6 
Evangelista, Louis _________________ 2468 Coney Island Ave., Brooklyn, N. y ____________ 4 
Evangelista, I.uige .•••.•••••••••••• 2468 Coney Island Ave., Brooklyn, N.Y............ 8 















Fahey, Eily 1\{_ ____________________ 729 Wilc1x Ave., Fr:>ggsneck, Bronx, N.Y.--------- 6 3H 
Fnirbanks, Jane--------------------317 W. 22nd St., Nr.w York CitY-------------------- 4 2 
Fajin, Henry .•.•.•••••••••.••••.•• -470 E. 161 St., Bronx, N. Y----------·-------------- 2 
Falk, Henry E---------------------Balboa, Canal Zone, Box 124.---------------------- 2 
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-Fanelli, Rocco .• --------------------20 Prince St., New York City ..• --"'·--------------- 1 
Fanelli, Mnrie •••••.••...•.•. ., .•••.• 1982 E. 15th St., Brooklyn, N.Y •. ------------------ 2 1 
Farnan, Mary J. (Mrs.) ..••.•••••••. 313 E. 183rd St., New York CitY-------------------- 4 2H 
Farnham, B. A----------~----------287 Dixwell St., New Haven, Conn_________________ 2 1 
Farrell, Edwnrd J __________________ 70 Hillside Ave., New Rochelle, N.Y.-------------- 50 25H 
Farrell, Edwin J ..... ---------------96 ~lacon St., Brooklyn, N. Y. --------------------- 8 4 
Farrell, Elsie K---------------------308 So. I.inden Ave., Centralia, IlL .••• ------------ 2F 1 
Farrelmann, Lillie C •.••...•.•••.•. 3063 Hull Ave., New York CitY--------------------- 2 HI 
Farry, Francis H .. -----------------80 Ithaca St., Elmhurst, L. 1 ... -------------------- 2 1 
Fasano, MichacL •••••••••••••••••• 81 Wolcott Ave., Beacon, N.Y .... ------------------ 6 3 
Fasano, Vinconzo ..•. ---------------2805 Ave. D, Brooklyn, N. y _______________________ 2 1. 
Fassett, Frederick ••• ---------------731 Ridge Av.e., N. S., Pittsburgh, Pa ....•...•.••••• 0 3 
Faure, Caroline .•••.• ---------------2444 Linden St., Brooklyn, N. Y-------------------- 2 1 
Faure, Henry & Caroline, either 
jointly or survivor .•.•.••..•..•• 917 Gatos Ave., Brooklyn, N. Y __ . -----------------
Favre, Mrs. Amelia ••.• ------------.420 Hancock Pl., Cliffside, N.J ...•••. -------------- 2F 1 
Fedele, Antonio •••.••.•.••..•.•.••• 1033 Sutter Ave., Brooklyn, N.Y................... 6 3 
Fegley, Charles R .•••••.•••.•••.••• 331 Summit Ave., W., Reading, Pa. ---------------- 8.5 0 
Fegley, Guy C---------------------10 N. Queen St., Lancaster, Pa .•. ----------~------- J .5 10 
Fegley, Gussie E .•••••••••.••••..•• P. 0. Box 113, T..ancast('r, Pn .•.•• ------------------- 10 0 
Fe~dey, Lee T ----------------------331 Summit Ave., W., Reading, Pa .••..••..•••••••• 30 0 
Fegley, 1\Irs. Lillie E •..••••.•••••.• 331 Summit Avo., W., Reading, Pa .•••.••...•.•.••• 4.5 0 
Feiks, Hugo •••• --------------------354 4th Ave., New York CitY----------------------- 2 2H 
Feidt, Arthur ______________________ Dunnfield, N.J .. ---------------------------------- 2\V 2 
Feldman, Jacob G .•.. --------------80 \V. Grove St., Lynbrook, L. !.................... 4 2H 
Feldman, Nathan, Trustee for Her-
bel't S. Feldman ....••••••••..•• 11219 Jamaica A \"C., Richmond Hill, L. !., N. Y. --- 2 Ul 
Feldman, Rose E., in trust for !\lei-
ville W. Feldman ....•••.•••••.• 1\liemnn Ave. & West Grove St., Lynbrook, L. 1., 
N. Y.------------------------------------------ 2 IH 
Feldman, Rose E., in trust for Ed-
win B. Feldrean ..••••••••••.•.• Nieman Ave. & West Grove St., Lynbrook, L. I., 
• N.Y ••••••• -----------------------·------------ 2 lH 
Felger, Frederick H •••.•••••••••••• 225 Lincoln Ave., Arm by the Sea, N. J _____________ 10 5H 
Mary Brennan, et als., v.· Albert .Rollman, et als. 463 
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Felleman, Israel Frank _____________ l2 Argyle Ave., So., New Rochelle, N.Y ... :________ 4 2H 
Fellenstein, A1oysins G. & Jose- • 
phine·--------------------------1187 Clay Ave., Bronx, New York CitY------------- 12 6 
Fergurson, Harriett C.-------------1034 Willow Ave., Hoboken, N.J.---·-------------- 6 8H 
Ferguson, Jobn _____________________ Valenvia, Pa., R. D.IL---------------------------- 4 2 
Fernald, William H. S--------------355 W. 55th St., New York CitY--------------------- 4 2 
Ferracone, Frank .. -----------------1527 Gravesend Ave., Brooklyn, N. Y-------------- 6 4;1 
Ferris, James L---------------------1365 Chesapeake Rd., Camden, N. J________________ 2W 1 
Ferro, Joeeph _______________________ llZ E. 120tb St., New York CitY-------------------- 2F 1 
Ferry, Cornelius T -----·-----------28 So. Prince St., JJancuster, Pa .... ----------------- 1 0 
Ferry, Frank ______________________ .479 12th St., Brooklyn, N. ¥.----------------------- 8 4 
Ficke, Lottie-----------------------547 84th St., Brooklyn, N. Y------------------------ 4 2 
Field, Alicia _____ ------------------668 222nd St., Bronx, N. Y-------------------------- 6F 3 
Field, Charles B. & Alicia __________ 668 222nd St., Bronx, N. ¥ ... ----------------------- lOF 6 
Field, Leonie S---------------------668 222nd St., Bronx, N. ¥ .... ---------------------- 4F 2 
Figliuolo, Carmine _________________ lll?flcDougall St., New York CitY----------------- 8 4.1 
Figiuolo, Joscphinc ................. lll }JcDougal St., New York CitY------------------ 2 1 
Fillepclli, MichaeL •••••.••.•.•••• -41 Spring St., New York CitY-----~---------------- 2 1 
Fillipelli, Peter ___________________ _4l Spring St., New York CitY---------------------- 6 3 
Filoso, Rocco _______________________ 873 Columbus Ave., New York CitY---------------- 8 4 
Findlay, 1\Irs. Una __________________ 2608 Briggs Avo., Now York CitY------------------- 2W 2H 
Fingerle, Charlcs ___________________ 85 E. End Ave., Buffalo, N. Y---------------------- 2F 1 
Fink, Charles J ..... ----------------#37 E. Liberty St., IJancuster, l>a ___________________ 22 0 
Fink, Mrs. Jennie B.---------------2132 Carson St., Pittsburgh, J>a_____________________ 2 1 
Finn, Thomas .• --------------------331 E. 69th St., New York CitY--------------------- 6 3H 
Fiore, Anthony J •.. ----------------252 Mott St., New York CitY------------~---------- 2 1 
Fiore, Carmine A ___________________ 252 Mott St., New York CitY----------------------- 2W JH 
Fiore, John PauL __________________ 252l\lott St., New York CitY----------------------- 2 IH 
Fisher, :\Ire. Catherine _____________ l15 Quentin Rd., Brooklyn, N. Y------------------- 2 1 
Fisher, Edward _____________ : ______ ll5 Quentin Rd., Brooklyn,.N. Y •. ~---------------- 2 1 
Fischer, Honry _____________________ 537 W. 50th St., New York City-2 on 1 prox ________ 10 5H 
Fischer, John L ____________________ Broadwny, opposite Bronvnle Drive, Little Neck, 
L. I., N. Y------------------------------------- 12F 6 
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Fischer, John F. or Anna ~!. ••.•••• 8409 Jamaica Ave., Brooklyn, N. y _________________ 22 11 
Fischer, Mrs. Roea .. ----------------537 W. 50th St., New York City. (2 on 1 prcx.) _____ 10 5H 
Fisher, Mrs. Kutic.----------------.420 E. 153rd St., New York CitY-------------------- 4 2H 
Fitter, Erne11t H ____________________ tsn Church St., Brooklyn, N. Y ___________________ o 2 
Fitter, John ________________________ t20 Bridge St., Brooklyn, N. Y--------------------- 6 3 
Fitzgibbon, William P .. ------------116-20 194tb St., St. Albans, L. 1., N. Y------------· 8 4 
Fitzpatrick, 1\frs. Elizabeth ........ .412 .M:yrtle Ave., Brooklyn, N. Y ___________________ 4 2 
Fitzthum, Clara E _________________ 8615Jamnica Ave., Woodhaven, L. I., N. y _________ 2 1 
Flack, Pnskle .M ____________________ l\Innilla, R. L-------------------------------------· 8 4 
Flammer, Albcrt_ __________________ ll4 W. Polk Ave., Corona, L. I., N. y ______________ 10F 5 
Flasher, C. J -------------~---------534 Bessemer Ave., E., Pittsburgh, Pa ______________ 10 5 
Flasher, Clare J. & 1\lay ____________ 534 Bessemer Ave., E., Pittsburgh, Pa______________ 2 J 
Fletcher, Dr. Charles R------------2025 Broadway, New York CitY-------------------- 2 IH 
Fletcher, C. R ..• -------------------2025 Broadway, between 69 & 70th Sts., New Ycrk 
City----------------.--------------------------- 4 3H 
FletQber, John·---------------------394 Canal St., New York CitY---------------------- 0 16.5 
Fletcher, l\Iargaret _________________ 394 Canal St., New York CitY---------------------- 10 lD 
Flood, John C ______________________ Fllntkottl Co., Rutherford, N. J---------------::---- 6 4 
Flor; Charlcs .•••••••••••••••••••••. 219 Foster Ave., Brooklyn, N. Y-------------------- 4 2 
Florence, C. N ______________________ Herndon, Virginia ...• ------------------------------ 2\V 
Flugge, H. F-----------------------96 Belmont Ave., Jersey City, N. J_________________ 2 
Flurer, Thomas ____________________ l810 W. Berks St., Philadelphia, Pa_________________ 2 
Flynn, John------------------------2081 Southern Boulevard, Bronx, N.Y .. ----------- 2 
Fogarty, Frank & Margarct .•••••.•• 125 E. 236th St., New York City ________________ :___ 4F 
Folc;r, Victoria C .. ~----------------222 Seaman Ave., Now York City_:·--~------------- 2F 
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Fonder, Emile F-------------------192 Bleecker St., New York City, c/o Frnsca _______ _ 2F 
Fontana, Sant~.--------------------119 \V. 23rd St., New York CitY---------------------
Fora, Mary _____ -r··-----·-----------155 Franklin St., Brooklyn, N. Y-------------------
Foramo, Giacomo __________________ 7331 Amboy Rd., Tottcnvillo, S. I., c/o Tom C. 
2 
2 2 
Mom mana. __ ---------------------------------- 2 1.1 
Force, Florence D------------------Prince & Chestnut Sts., Bordentown, N. J _________ _ 4 2H 
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Forcellon, HenrY-------------------160 Waverly Pl., New York CitY-------------------- 4 
Ford, IsnbeUa. _____________________ JS \V. 96th St., New York CitY---------------------- 8 -IH 
Forsberg, KarL ... -----------------1152 E. 32nd St., Brooklyn, N.Y.------------------ 2F t 
Forst, Andrew J ... -----------------236 9th Ave., Long Island City, N. Y-------------·- 2 1.1 
Forst, Mrs. Dorn.------------------236 9th Ave., L'lng Island City, N: Y--------------- 10 S 
Forte, Mr. & Mrs. Jos. & Francisca .. 326 E. 114th St., New York Cit.Y-------------------- 2 lH 
Forthofer, John R-----------------237-06 93rd Rd., Queens Village, L. L, N. y_________ 4F 
Foss, Wilson P., Jr ________________ .44 E. 57th St., New York CitY--------------·-·-·--- 20 11} 
Fossett, Annie E.------------------New Harbor, ~Iainc.------------------------------- 4 4 
Fo8sett, Hattie S.------------------New Harbor, Maine.------------------------------- 4 3 
Foster, l~aura E--------------------584 Lincoln Pl., Brooklyn, N. Y-------------------- 4\V ~ 
Fowler, Henry 1\1 ___________________ 1216 Foster Ave., Brooklyn, N.Y .. ----------------- 2 
FowJer, \\'illiam G ...... -------------·-717 Jackson St., Jef!crson City, ~lo...................................... 2 ;? 
Fox, Bornard _____________ AA·-----·-1331 Clinton J\Ye., Ne\V York City ____ ............................... 4 2 
Fox, l\lrs. Mildred p_·---------------225 Lincoln Pl., Brooklyn, N. Y---·---------------- 2 1 
Francis, 1\Inry & Anthony J __ ·-----112 Findlay Ave., N. Y----------------------------- 20 lOH 
Francke, F. \V .••• ------------------594 Fifth Ave., New York CitY--------------------- 34 17 
Francke, Lillian B-------·----------395 6th Ave., New York City, c/o L. C. Bunte _____ 2 1 
Franklin, MitehciL ________________ 349 E. 142nd St., Bronx, N. Y----------------------- 20 lOH 
Franznick, Charles J _______________ 346 5th Ave., Long Island City, N. y _______________ 8 4H 
Frasca, Charles B----------~-------192 Bleeker St., New York CitY--------------------- 10 
Frasca, Mrs. Grucc _________________ 312 W. 27th St., New York City _____________________ SF 
Fraser, TaraL---------------------855 3rd Ave., New York City, c/o Nelson & Co______ 2 
Frazell, Robert & 1\Irs. Lizzic ••••••• 556 79th St., Brooklyn, N. Y------------------------ 2 ,1 
Freda, Raphael A------------------275 24th St., Brooklyn, N. Y------------------------ 0 1 
Fredericks, Henry ______________ : ___ 301 Bay View Ave., Inwood, L. I., N. Y ____________ 2 lH 
Frederiksen, L. F. K _______________ 64 N. 15th St., E. Orange, N .. J. .. ------------------- 2 
Fredcskov, Sophus W ______________ 376 Douglass St., Brooklyn, N.Y .. ----------------· 6 a 
Freedman, MaX--------------------17 John St., New York City, c/o Gotham Shops, 
Inc·-------------------------------------------- 2 I 
Freije, MichaeL.------------------70 W. ?rlain St., Bay Shore, L.l., N. y______________ 6 ~ 
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Freund, Charles F-----·-------------36 Howe St., Passaic, N. J__________________________ 2 
Freyburgcr, Err.est _________________ t246 Union St., Brooklyn, N.Y., c/o 1\lr. Douglas... 4 2 
Fricchione, Salvino __________ " ______ ss Jackson Ave., Arrocker, S. 1--------------------- 2 1 
Friciello, Frank.-------------------193 22nd St., Brooklyn, N.Y.---------------------- 2 2 
Frick, William R-------------------387 4th Ave., New York CitY----------------------- 4 2 
Friedlander, Philip ________________ .428 9th St., WMhinp;ton, D. C---------------------·- 4 3 
Friedman, Fa.nnie.-----------------1767 Bryant Ave., New York CitY------------------ 2 1 
Friedman, Harry D----------------51 Beaver St., New York City'·--------------------- 0 3 
Friedman, Tinnie------------------1767 Bryant Ave., New York CitY------------------ 2 
Friedman & Co.·--------------------51 Beaver St., New York CitY---------------------- 0 1.2 
Fries, W.l\L ________________________ l067 72nd St., Brooklyn, N.Y.-------------------·- 2 
Fritsche, John .• --------------------64 E. J24th St., New York CitY--------------------- 2 I 
Froeb, Frank·--------------------~-183 Hopkins St., Brooklyn, N. Y ~------------------ 26 36 
Fuchs, Fred ________________________ J181 Myrtle Ave., Brooklyn, N. Y------------------ 2B 
Fuchs, Jo.~~eph J--------------------102 Shepard Ave., Cypress Hills, Brooklyn, N. y ___ 4F 2 
Fuhrmann, Edward ________________ 664 Broadway, Long Island CitY-------------------- 16 !IH 
Fuller, Mrs. Louise-----------------714 42nd St,., Milwaukee, Wis.---------------------- 2 1 
Fulton, Anne Holloway ------------10 Linden Ave., Newark, Ohio ______________________ 10 5 
Fusco, Lucas-----------------------853 Amsterdam Ave., New York CitY--------------- 4 2 
Fuss, WiiiY-------------------------1168 Vyse Ave., New York CitY--------------------- 4 2H 
Fyfe, Euphemia L-------------~--3333 N. 164th St., Flushing •. L. I., N. y _____________ 2 
• I 
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Gage, Marion R _______ ·-----------.406 N. Hobart Blvd., Los Angeles, CaliL-----------100\V 54 
Gugett.a, John----------------------167 State St., Wilmerding, Pa_______________________ 2W 1 
Galerston, A. Allen _________________ 5 Beekman St., New York CitY--------------------- 2F 1 
Galindo, Cora B--------------------69 Berkeley Pl., Brooklyn, N. ¥-------------------- 2 IH 
Galindo, Jennic--------------------69 Berkeley PI., Brooklyn, N.Y.------------------- 2 Iff 
Galizia, 1\'Irs. Guetana--------------2276 W. l~t St., Brooklyn, N. Y--------------------- 2 1 
Galizia, Giacomo·------------------268 42nd St., Brooklyn, N. Y----------------------- 2 1 
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Galizia, Jacomo. -------------------185 4th Ave., Brooklyn, N. Y----------------------- 2 
Gallagher, Gertrude & McAnJey 
Henriettn.---------------------559 Coney Island Ave., Brooklyn, N.Y., c/o Ward •. 12 6ff 
Gallagher, John F------------------5 Hollywood St., Middle Village, L. I., N. y________ 4 2 
Gallagher, Roger J __ ---------------87 Centre St., New York City_--------------------- 2 1 
Gallo, Domato _____________________ 2515 Amsterdam Ave., New York City ______________ 8 4 
Galloway, F. l\[axweJL ____________ J41 Atlantic Ave., Lynbrook, N. ¥----------------- 6 6 
Gama, Mrs. MarY------------------1679 86th St., Brooklyn, N. Y----------------------- 2 I 
Gannarella, LCim ...• ---------------2911\lott St., New York CitY----------------------- 2 1 
Gardiner, 1\lary ____________________ JOG Orient Way, Rutherford, N.J., c/o l\Irs. J. C. 
WolL---------------- --------------------------- 6B 3 
Gnn1ner, Alvah T------------------518 N. Green St., Ottumwa, Ia_____________________ 2 IH 
Gardner, Mr. A. T .•. ---------------518 Green St., Ottumwa, Ia.------------------------ 2 IH 
Gardner, Mrs. Dorothy E., Trustee 
for Johnston, Joseph II-------_ .137-59 Fairfield Ave., I,. 1., Springfield Gardens. ___ 10 5 
Gardner, llrs. Laura J _____________ 518 N. Green St., Ottumwa, In--------------------- 2 IH 
Gnrdner, Warren H-----------------1414 S. Wabash Ave., Chicago, IlL_________________ 2 Iff 
Garing, Lillian H ___________________ J Chicago St., Elmhurst, N. Y---------------------- 2\V 1 
Garmrd, Stanley R-----------------80 Roylston St., Boston, Mass---------------------- 2 1 Gasch, Ernest F ____________________ Hyatt.sville, 1\ld _________________________ .. __________ 2W 1 
Gaspiarrini, Pnsquale ______________ 585 E. 188th St., New York €itY-------------------- 10 5H 
Gasser, William J .•• ---------------.470 Irving Ave., Brooklyn, N.Y •• ------------------ 4 2 
Gaudy, J. W. P.• ___________________ Bristol, :Maine .. ------------------------------------ 6 5 
Gay, Alveretta. ____________________ J53 Center St., 1\liddleboro, l\fass___________________ 2W 
Gay, Ralph R---------------------153 Centre St., Middleboro, 1\Iass ___________________ 2W 
Gccr, l\Iary I,. or Fred V. Young 
or survivor·--------------------555 E. Essex Ave., Kirkwood, ?.fo___________________ 4H 
Gehrig, Imian •• --------------------39 Old Bowery Rd, Long Island City, N. Y_________ 2 1 
Geier, Catherine, l\liss ______________ 10439 Ulth St., Richmond Hill, L. I., N. y _________ 20B 10 
Geissler, ~[rs. Pnuline ______________ 530 W. 179th St., New York CitY-------------------- 8 (Iff 
Geissler, :Mrs. Pauline, Trustee for 
Pauline SehmitL--------------530 W. 179th St., New York CitY-------------------- 2 1H 
Gclb, l\Jax __________________________ ll22 Neptune Ave., Brighton Beach, Brooklyn, 
N. Y------------------------------------------- 2 1 
Gerard, John .• ---------------------2950 Roberts Ave., Bronx, N. ¥_____________________ 4 2 
Gerard, Mrs.l\Iary _________________ 251 W. 114th St., New York City ____________________ 2 
Gerardi, Joseph ••••• ---------------2454 E. Tremont Ave., Bronx, N. Y----------------- 4 
Transferred 4 com. only. 
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Germann, l\lrs.l\fefa _______________ 606 Willow Ave., Hoboken, N.J •• ------------------ 6 
Gettcns, NancY--------------------164 W. 141 St., New York CitY---------------------- 2 
Gibbs, David B. & Agnes .. ________ 210 \V. 80th St., New York CitY--------------------- 4 
Gibbons, .Mary E __________________ .409 Dean St., Brooklyn, N. Y---------------------- 4 
Gibbs, David n_ ___________________ 210 W. 80th St., New York CitY--------------------- 6 
Gibson, Edward R. & Gertrude .••.. 535 llt.h St., Brooklyn, N. Y------------------------ SW 
Giebler, George _____________________ J223 3rd Ave., Now York CitY--------------------·- 2W 
Giglio, Cnrmelo ____________________ 230 Mulberry St., N. Y-----------------------------
Giglio, Vincenzo ••.•• ---------------230 Mulberry St., New York CitY------------------- 4 
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Gilbride, Mrs. MarY----------------658 6lst St., Brooklyn, N. Y-----------------------~ 
Gilhooly, Dorothy, in trust for 
Edward James Gilhooly, Jr _____ 802 Westchester Ave., Bronx, N.Y ..• ---------------
Gilhuly, James J-------------------2464 Devoe Terrace, Fordham, N. Y----------------
Gillnn, Anna _______________________ Summit, N.J., c/o The Bee::hwood ________________ _ 
Gilmartin, James & Mary-- --------324 E. 50th St., New York CitY---------------------
Gipo, Albert B--------------------.417 N. Broadway, Baltimore, 1\Id _______________ " __ _ 
Girdwood, A. H--------------------312 Be1onda St., Pittsburgh, Pa--------------------
Gittens, J. A-----------------------164 W. lUst St., New York CitY--------------------
Gittens, James A--------------------164 W. 141st St .. , New York CitY--------------------
Giuta, Santo·----------------------554 E. 187th St., Bronx, N. Y-----------------------
Gizli, Francesco ____________________ 2420 Arthur Ave., Bronx, N. Y _ --------------------
Glassing, Isabell\L.---------------159 Johnston St., Newburgh, N. Y------------------
Glatt., Isidore ..• --------------------1200 Flatbush Ave., Brooklyn, N. y _______________ _ 
Gleiehmann, Richard ______________ 9tl Herkimer St., Brooklyn, N. Y------------------
Glciss, Mrs. Hattie .•• --------------24-A Kossuth Pl., Brooklyn, N. Y------------------
Giock, Mrs. Mildred ________________ J0919 lllth St., Richmond Hill, L. I., N. y ________ _ 
Giminder, l\Iarie ____________________ l23 W. 64th St., Now York City, c/o Robert Bosch 
Magneto Co., Inc .. -----------------------------
Gorlel, Frederick J __ ---------------100 Westchester Ave., Bronx, N. Y------------------
Godel, Mr. & Mrs. William Pauline.4009 70th St., Winfield, L. I., N. Y------------------
Goelz, Irene.----------------------.42 Montrose Ave., Jersey City, N. J ________________ _ 
Golrlberg, Louis--------------------22 Highland Ave., Clifton, N .. L.------------------
Goldstein, Charles __________________ 765 Crown St .. , Brooklyn, N.Y.--------------------
Goldstein, HarrY-------------------1289 Eastern Parkway, Brooklyn, N. y ____________ _ 











































Goo, Richard M. S----------------.405 Pacific St., Bro:>klyn, N. Y--------------------- 24 12 
Goodge, Philip J-------------------703 Knickerbocker Ave., Brooklyn, N. y ____________ 2 tH 
Goodge, Philip J. & Evelyn J., 
eitherorsurvivor ...• -----------703 Knickerbocker Ave., Brooklyn, N. y ___________ 4 2H 
Goodge, William B-----------------1709 Gntcs A'·e., Brooklyn, N. y·~------------------ 2 1 
Goodyear, Augusta (~Irs.) __________ Sioutesberg, Ro~kland Co., N. Y------------------- 16 lOH 
Goodyear, Lillian E_ _______________ Sioatesburg, N. Y---------------------------------- 2 1H 
-Gorman, Bridgit (l\lrs.) _____________ 2724 8th Av~ .• New York Cit·Y--------------·-·----- 2 
Gorman, Joseph W-----------------2724 8th Avo., New York CitY---------------------- 2 
Gosman, W. B----------------------61 Broadway, New York City, c/o Stein Hall Co__ 4 
Gotthelf, Charles A. ---------------73-77 Mercer St., New York CitY-------------------- 2 
Gotthelf, llrs. Katherine-----------73-77 .Mercer St., New York CitY-----------·-------- 2 
Gotthelf, Mabel V------------------73-77 Mercer St., Now York CitY--------------~----- 2 
Gotthelf, Violn---------------------73-77 Mercer St., New York CitY-------------------- 2 
Gottlieb, Benjamin _________________ 1ll Fifth Ave., New York City, c/o Liberty Lace 
Parties same date-Reserved. & Nettin~ Works.------------------------------ 2WB I 
Gottlief, William ••••••••••..•••.••• 609 Henry St., Brooklyn, N. Y--------------------- ·2 I 
Gottselig, HenrY-------------------757 St. Joseph St., Lancaster, Pn------------------- 7F 1 
Gould, EYa J ________________ : ______ J65 Division AYe., Brooklyn, N. Y----------------- 8 6H 
Gourley, Theresa M---------------.421 W. 114th St., New York CitY-------------------- 4 2H 
Grace, Thomas P------------------.494 2nd St., Brooklyn, N. Y------------------------ 4W 2 
Graef, R. A------------------------70 Fifth Ave., New York CitY---------------------- 18 9H 
Graff, A. F-------------------------395 Broadway, Long l<Jland City, N. Y------------- 4 2.2 
Granald, AnthonY-------·----------219 Adams St., Brooklyn, N. Y--------------------- 4 2 
Granato, Jacoh.--------------------3714 Alburtis Ave., Corona, L. I., N. Y"------------ 2\V 1 
Granato, Joseph .. ·-------·---------3714 Alburtis Ave., Corona, L. I., N. y_____________ 4W 2 
Granato, Mrs. Josephine·-----------3714 Alburtis Ave., Corona, L. I., N. y_____________ 4\V 2 
Grande, Domcnie __________________ 278 Mott St., New York City----------------------- 2 2 
Grande, Mrs. Rose-----------------278 Mott St., New York CitY----------------------- 4 2.2 
Granger, Hattie 0. & Milton B.; or 
survivor ••.• -------------------.450 Park Rd., N. W., Washington, D. C.---·--·----- 4\V 2 
Granger, Milton B. & Mattie 0 .... .450 Park Rd., N. W., Washington, D. C_____________ 2\V 1 
Grant, Harry·-------------··-------12 Hartwell St., New Brunswick, N. J ______________ 2\V 1 
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Grant, Irving ______________________ 328 E.JSOth St., Bronx, N. Y----------------------- 2F 1 
Grant, William C-------------------621 Portland St., S. E., Washington, D. C__________ 1 .5 
Grasekamp, Charles .•. -------------197 Rock Rd., Glen Rock, N. J----·---------------~ 4W 2.2 
Grassi, Raffnlle •••. ------------···--6205 Fort Hamilton, Parkway, Brooklyn, N. Y _____ 2W 1 
Grau, Dr. LeRoy C----------------700 :M:ain St., Hartford, Conn----------------------- 10\V 5 
Graziano, Joseph S-----------------489 Ocean Ave., Jersey City, N. J___________________ 6F 3 
Graziano, Saverio.-----------------489 Ocean Ave., Jersey City, N. J___________________ 2F 1 
Green, Alice lL ____________________ J4 Chester Ave., Newark, N. J _____________________ .; 4 2 
Greenwood, George T ______________ J49l\lyrtle Ave., Fithburg, Mass ____________________ 12 ti 
Goer, Albert E---------------------240 Kingston Ave., Brooklyn, N.Y.---------------- 6 3 
Greer, Albert E. & Sister Minnie 
I,,, either orsurvivor .•••••••••. 240 Kingston Ave., Brooklyn, N.Y.---------------- 2 1 
Gresser, Rev. John S .• -------------205 Fourteenth St., Brooklyn, N.Y., 2 proxy _______ 86 48Il 
Grieco, MichPeL ___________________ cfoJerome, 2671stSt., South Ambo~, N. J _________ 4 2 
Grigg, Harry K---------------------28 Old Slip, New York CitY------------------------ 2 2 
Gilbortzer, Rebecca s ______________ n. F. D.#l, Ronks, Pa •• --------------------------- 10 OH 
Grimpe, L"awrence __________________ 803 Evergreen Ave., l\lillvale, Pa. ------------------ 2 2 
Grimpe, Lillian._ ------------------c/o Farmers Deposit Savings Bank of Pittsburgh, 
Pa. _ -------------------.----------------------- 2 2 
Grimpe, ·Lucy ______________________ c/o Farmers Deposit Savings Bank of Pittsburgh, 
Pa. __ ------------------------------------------ 2 2 
Grindell, Mary E ... ----------------Willard Courts, Apt. 307, Washington, D. C.------- 2F 1 
Grinnell, Alton G------------------3620 l\Icl{inley St., Chevy Chase, Washington, n. c___________________________________________ 2 1 
Grippe, John J---------------------439 8th St., Brooklyn, N.Y .. ------·---------------- 6 6 
Gritzncr, Fred A .• -----------------5421 New Utretch Ave., Brooklyn, N. Y _ ----------- 4 2H 
Gronwall, Anna ____________________ Floral Pk., I.ong Island, N. Y-------·-------------- 2 1 
Grotz, Paula L. & Paul, jointly or 
survivors .. ---------------------8909 t20th St., Richmond Hill, L. I., N. y__________ 2 
Grube, Mrs. Sophic _________________ 9ll6 Lefferts Ave., Richmond Hill, L. I., N. Y______ 2F 1 
Gruenewald, .Mrs. Augusta ......•.•. 840 70th St., Brooklyn, N. Y------------------------ 2 lH 
Guardino, AugusL-----------------81 Elizabeth St., New York CitY--------------~---- 2 1 
Guardino, Joseph & 1\Iargaret, joint-
ly or survivor.-----------------372 Brooms St., New York City, c/o Glorifier Cigar 
Co_------------_--------------·---------------- 2 1 
Gucker, Albert E ..•.. -------------.48 W. 120th St., New York CitY--------------------- 54 0 
Gucker, Henry J-------------------276 3rd Ave., New York CitY--------··------------- 16 8 
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Gucker, Henry J:, Trustee for 
D:lrothy G. Gucker ____________ 276 3rd Ave., Now York CitY----------------------- 2 
Gucker, Henry- J., Trustee for -
l\luriel L. Gucker _______________ 276 3rd Ave., Now York CitY----------------------- 2 1 
Gucker, Loui&e----·----------------48 W. 120th St., Now York CitY----·----------------- 70 35 
Gudmens, H. William ______________ J55-1914thAve., Buchhurst, L. I., N. y ____________ 12W 6 
Guenat, Augustin.-----------------80 Nassau St., New York CitY----·----------------- 2 1 
Guglielmo, Lconard ________________ g Spring St., Now York CitY----------------------- 4 3.1 
Gumonick, l\lorris.----------------.i124 5th St., N. W., Washington, D. C.------------- 4 2 
Guntl1cr, ?lfargaret .•• -------------.4615 Park Ave., Bronx, N. Y------------------------ 6 3 
Gunther, Ruth _________________ : •• -4615 Park A vc., New York City __ ------------------ 6 3 
Gunwaldscn, Hjalmar ______________ 358 64th St., Brooklyn, N. Y------------------------ 6 6 
Gutjahr, Frank & Margaret. •••.•••• l276 Nostrand Ave., Brooklyn, N. y ________________ 2 lH 
H 
Haaga., William F. J •• --------------332 E. 51st St., New York CitY----·---------------- OW 
Haas, DanieL---------------------2318 East St., North Side, Pittsburgh, Pa___________ 8 4 
Haas, Frank J .... ------------------801 Tinton Ave., New York CitY------------------- 0 18.! 
Haas, William A .... ----------------740 Penn. Ave., W. Reading, Pa-------------------- 4 2 
Haeberle, Pauline------------------11408 Jamaica Ave., Richmond Hill, N. Y---------- 2 H 
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Hagan, Charles & Jennie, either or 
survivor .•••.••••.•••••.•••••••• 507 W. I 75th St., New York City .•.•.•••.•••.•.••••• 
Hagan, Charles & Jennio ••••••••••• 507 W. I 75th St., New York City. Jennie sign not 
on Proxy---- •••.•.•.• ----------·............... 6 
Hagen, Dorothea W ----------------1730 Hunt Ave., Bronx, N.Y •. ----·---------------- 2 
Hagen, Martin A •••••••.•.•..•••••. Hotel Boulevard, Fordcnskjolds Gt 1, Kristiania, 
Norway_ •• ----·-------------------------------- 24 
Hagens, George F •••••••.•••••••••• R. F. D. #2, Ronks, Pa.---------------------------- 5 
Haig, George H .•••••••••••••••.••• l50 Nassau St., New York City .•• ------------------ 2 
Ho.ight, Walter. Reserved •••••••• -776 N. 6th St., Newark, N.J.·---·--·--------------- 2F 
Hainer, Dudley C. or Lily Meyer ••• 327 Washington St., New York City, c/o William W. 
Elzea ....•...••••. ____ ••. --- __ . ----------------- 2 
Haldenwa.ng, C. W ••••••••.••••••• -429 34th St., Woodcliff, N.J •. ---------------------- 4 
Hall, George H---------------------1110 Jackson Ave., New York CitY----------------- 4 
Hall, George R •••••••••••••.••••••. 210 Oakwood Ave., Arlington, N .• J. ---·------·----- 2 
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Hall, Joha.nna ..• -------------------816 Seneca. Ave., Brooklyn, N.Y •• ---------------·- 2 
Halliburton, Martha G _____________ p, 0. Box 223, Roanoke, Va ..... -------·------------ 1 
Halper, Edward 1. ••.•••••.•••••••• 1071 Washington Ave., Bronx, N.Y .... ------------- 2 1.1 
Halpin, John T., Trustee for John 
Halpin, Jr .•• -------------------6134 Spencer Ave., Riverdale, New York City •••••• 4 2H 
Halpin, John T., Trustee for Wil-
liam l'ti. Halpio ••••••••••••••••• 6134 Spencer Ave., Riverdale, New York City ______ 4 2H 
Hamann, Carl H. ••••.•••••......•. 91 Hale Ave., Brooklyn, N. Y ----·----------------- 4 2 
Hamilton, Kate •••••••••••.....•••• 409 Elmwood Ave., Buffalo, N.Y •. ----------------- 10 5H 
Hamilton, Lafayctte ••••••• : ••••••• R. F. D. {}l, l{inzcr, Pa .. --------------------------- 2.5 0 
Hamilton, Nellie 1\. .••••••••.•••••• 1110 Park Ave., Hoboken, N. J_____________________ 4 2 
Hamm, Edward J. or Margaret. ••• .426 W. 124th St., New York CitY-------------------- 2 IH 
Hammarskjold, Olof A •••••••••••• .425 6lst St., Brooklyn, N. Y ------------------------ 2 1 
Hamre, Henry M ••••••••••••••••••• 271 Van Sicklen St., Brooklyn, N. Y •••••••••••••••• H2 IH 
Haner, Agatha ••••••••••••••••••••• l2504 97th Ave., Morris Park, Richmond Hill, L. I., 
N.Y.------------------------------------------ 2 1 
Hannan, Ida L ••••••••••••••••••••• 2206 Penn Ave., N. W., Wtlshington, D. C.......... 4 1 
Honnays, Doratba ••••••••• · •••••••• lfil W. 140th St., New York City, Apt. 60 ••••••••••• 10 5 
Hannigan, Hugh L ••••••••••••••••• 255 7th Ave., Brooklyn, N.Y.----~----------------- 2 1 
Hansen, Mrs. Anna & Kenneth ••••• l825 Topping Ave., New York City................. 6 3 
Hansen, William T •••••••..•.•••••• ll7 Washington Ave., White Plnins, N.Y........... 2 2 
Hansman, Mrs. Hclen ••••.••.•••••• 225 J{ingsland Ave., Elmhurst, N.Y................ 2 lH 
Hanson, Alfred •.••••••••••••••••••• l309 Park PI., Brooklyn, N.Y.--------------------- 4 
Haremza., Mrs. Mnrie ?tlesse •••••••• 251 So. Vineyard St., Honolulu, Oahu, H. T., c/o 
Marie L. ?rluncs •••• "--------------------------- 4 2 
Hargreaves, Frederick W. & Ger-
trude J •••••••••••••••• _ •••••••• 56 Arlington Ave., Newark, N.J.................... 4 2H 
Hargrea,;es, Hart B ••••••••..••• ! .. 56 Arlington Ave., Newark, N.J.................... 4 2H 
Harms, H. A •.•••••••••.••••••••••• Hnwthorne School, Hawthorne, N.Y .•.• ----------- 2 1 
Harms, Henry A ••••••••••••••••••• Hn.wthornc School, Hawthorne, N.Y .••••••••.• ____ 14 7 
Harper, Reginald C ••••.•••.••••••• 1509 Ford St., Ogdensburg, N.Y................... 2 1 
Harris, Mrs. Bcssic ••••••.•.•••••••• 139 W. 83rd St., New York City ••.• ----------------- 6 3 
Harris, Ernest J .••••••••••••.•.••• -4215 Church Ave., Brooklyn, N. Y ······------------ 2W l 
Harris, Oscar A-------------------.40 Caroline St., W. Brighton, N.Y ••.. ---------·---· 4 2 
Harris, W. J •••••••••••••••••••.•••• Lake Hopatcong, N.J.............................. 2 l 
page 564~ Name Address Pfd. Com. 
Harrison, Acile ..••.•••.••..•••••••• 381 Central Park West, New York City............. 2 lH 
Harrison, Mrs. Alice M ••••••••••••• 327 Central Park West, New York City ••••....••••• 16 9H 
Harrison, W. I. ..................... Hcrndon, Virginia.................................. 2 
Hardt, Gertrude C ••••••••••••.••• .404 9th St., Brooklyn, N.Y......................... 0 1.1 
Hart, James, Jr •••••••••••••.•• · •••• 1204 Broadway, New York CitY-----------------··· 38 25 
Hart, Nona C ••••••••••••••••.••••• 301 Clermont Ave., Brooklyn, N.Y •••• ------------- 4 4 
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Hartmann, Elsie S ••••••••••••••••• 188 St. Nich:>las Ave., New York City, Apt. #24, c/o 
l\Irs. William Backans •••..•••••••••••.••••••••• 
Hartmann, Ernest F .•...•.....••• -428 Central Ave., Brooklyn, N.Y .•... --------------
Hartmann, Mrs. Estelle L .••....•• .428 Central Ave., Brooklyn, N.Y ••.• --------------· 4 
Hartwick, l\lrs. Anna 8 ............ .474 Van Dyke Ave., Haledon, N.J.---------------- 12 
Hartwick, Otto J .•••••••••••.••••• .474 Van Dyke Ave., Haledon, N. J ----------------- 4 
Hartz, 1\lary S •.•.•••••••••••.•••••• 327 Ave. P, Brooklyn, N.Y .•••• -------------------- 0 
Harwood, Julius ..• -----------------1980 Prospect Ave., Bronx, N. Y-----·-------------- 2F 
Hatch, Augusta A. G .•••••.•••••••. 9 W. 96th St., New York CitY----------------------· 0 
Hatch, Edward L .•.••••.•••••••••. Walpole, Me.---······-·······-·---------------·-··· 54 
Hutch, Grace M ••• ----------- •••••• Bristol, 1\faine •.••••••••••••••••••..•. _ --------- •••• 12 
Hatch, John W.------------~-------9 W. 96th St., New York City....................... 0 
Hatch, John W. & Augusta A .••..•• 9 West 96th St., New York CitY-----------------··· 2 
Hatch, John W. & Augusta A .•••.•• 9 W. 96th St., New York CitY----------------------- 68 
Hutch, Marietta .•.. ------------- ... Domuresoottn, Maine............................... 8 
Hatch, Ralph S •• ------------------Pemequid Harbor, :Maine ••••••••.•.•.••••••.•.••••• 12 
Hatch, Susie •••••. ----- ••.• --------Walpole, Maino ••.•••••••••••••.••••••••••••••••••.• 15 
Hatfield, 01ive Dupont. .•••••••••• Box 86, Hartl11nd, Maine.·------------------------- 4 
Haug, Charles F .........•••••••.••• 22 Henry St., Brooklyn, N.Y •••.•••.•••••••••.•.•• 4 
Haug, Herbert E.------------------22 Henry St., Brooklyn, N.Y...................... 4 
Haug, Louise A ...••.•••••••••••••. l495 Bushwick Ave., Brooklyn, N. ¥ .•••••....••••• 2 
Hauge, Charles W. & Amelia N ...• .4134 18th Ave., Brooklyn, N.Y ••••••••••••••••••••• 2 
Hauge, l\Irs. Amclia .•••••••••••••• .413418th Ave., Brooklyn, N.Y ••••••••••••••••••••• 2 
Haughton, Beatrice L., in trust for 
Ruby L. Haughton ••••••••••••• 26 Jonson A\'e., llamaronook, N.Y................. 2 
Haviland, John ..•••••••••••••••••• 199 So. Middle Neck Rd., Great Neck, L. I., N.Y... 4B 
Havranek, Albort .••••.........•••• 306 Webster St., Long Island City .••.•••••.•••••••• 2F 
Hawkshaw, J. E ••••.....•••.••••••. Hyattsville, Md.................................... 6\V 
Hayward, Agnes L .•.•••••••.••..• .478 Washington Ave., Chelsea, Mnss •.•••••••••••••• H8 
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Hayward, Albert W .•••••..••••••• .478 Washington St., Chelsea, Mass ••••••••••.....••• 
Hayward, 1\'Irs. Phebe l\Iarin .....•• .478 Washington Ave., Chelsea, Mass •••••••••••••••• 
Haywood, Agnes J,. or Albert W., 
Trustee for Nellie :U. Haywood . .478 Washington Ave., Chelsea, Mass ••••••••••.••••• 
Henley, James F -------------------18 Webster Pl., Brooklyn, N.Y ••••••••••••••••••••• 
Hebel, Minnie & Emil, jointly or 
survivor .••••••.•.•••••••••••••• 2544 Hughes St., Glendale, L. L ................... . 
Heckel, Benjamin H .•••••••••••••• ll Hillniry Ave., .Morristown, N.J ••• ---------------
Heckmann, E ••• -------------·-----702 7th Ave., College Point, L. I., N. y ____________ _ 
Heckmann, ~Irs. Emma .••••..••.•• 702 7th Ave., College Point, L. I., N.Y ••••••••••••• 
Hefner, FrecL •••••.•••.•.•.•.•••••• 18 Pershing Ave., Valley Stream, L. I., N.Y •••••••• 
H~iberg, Edward R .•.•..•••.•.•••• 124 E. 32nd St., Brooklyn, N.Y •••••.•••••••••••••• 
Heiberg, :Mrt~. C. l\1 •.•••••••.•••••••• 537 Lexington Ave., Brooklyn, N.Y •••••••••••••••• 
Heiberg, Ruth G .•••......••....... l24 E. 32nd St., Brooklyn, N.Y •••.••••••.•.••••••• 
Heiden, Emanuel ~L ______________ 300 Bradford St., Brooklyn, N.Y ••••••••••••••••••• 
Heil, Caroline E. ................... 1661 Grove St., Brooklyn, N.Y ••••••••••••••••••••• 
Heller,.Catherine l\1 .•.•..•••••••••• #1 J.eighton Ave.,_ Yonkers, N.Y .•••••••.••.••••••• 
Heller, Freda •••.•••••.•..•.••••••• .449llth Ave., Long Island City, N.Y •••••••••••••• 
Heller, George ..•••••••.••••••••••• .449lltll Ave., Astoria, L. I., N.Y .••••••••••.••••• ~ 
Heller, George •••.•••.•.•.•••••••••• 607 Broadwny, Astoria, L. I., N.Y ...•.••.•••..••••• 
Heller, Hattie .••••••••••••••••••••• 4491lth Ave., Astoria, L. L------····-··r-·······--
Heller, l\lrs. Hattie •.•.••••.•••••••• 607 Broadway, Astoria, I" I., N.Y ••.••••.•••••••..• 
Heller, I.ouis ••••••.•••••••••••••••• 449llth Avo., Astoria, L. I., N.Y •••••••••••••••••• 
H~ller, Louis. (Dead) ..••.•••••••. 607 Broadway, Astoria, I..!. .•.•................... 
Henderson, Eva BPile •.•••.•••••••. Public School #35, 163rd St., Morris Ave., Bronx, 
N. y -····--·-·················· .•. ·-- ---------. 
Henden;on, Mary E .••.•••••.•••••. 1726 l\1 St., N. W., Washington, D. C._·---------·-· 
Henje, Mary E. A------------------529 W. !86th St., New York CitY----···--------·--·· 
Hennings, Carlin ...•••...•.•.••••.• 841 Swinton Ave., Throggs Neck, Bronx, N.Y .••••• 
Henry, A. C .••• --------------------196:\lorgan St., Jersey City, N.J ••••••..•••..•.•••• 
Henze, Mr. & Mrs. Charles & Lydia .. l9-82 77th St., N., Woodside, L. I., N. Y •••••••••••• 
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Henze, Louis ______________________ -45-17 Shore R-1., Steinway, L·mtt l'lland City, N.Y. 2 
Hepburn, R. S---------------------1013 Grand St., Brooklyn, N.Y.------------------· IF 
Heron, Thomas P. & Ellen .••••••.• l50 Columbus Avo., New York City ________________ 4 
Herr, Landis n_ ____________________ R. F. D. #8, Lancaster, Pa ... ----------------------- 85 
Herr, N. G-------------------------R. F. D. #2, Ronks, Pa·---------------------------- 5 
Herr, Wiliis C----------------------Strasburg, Pa. __ ----------------------------------- 1 
Hershey, Davis J ___________________ l'llontville, Pa. ___ ----------------.----------------- 5 
Hershey, Eliztlbeth A ______________ Route #2, !fanor Township, Columbia, Pa_, ________ 5 
Hershey, Honry ____________________ Gordonsville, {f2, Pa·------------------------------- 0 
Hertlin, John ______________________ t59 1\IcDlugal St., Brooklyn, N. Y------------------ 2 
Herzig, Gertrude A _________________ t5 Poplar St., Jersey City, N. J_____________________ 2 
Hess, Constnntin ___________________ J768 2nd Ave., New York CitY---------------------- 4 
Hess, :Mrs. Eva·--------------------1187 Clay Ave., New York CitY--------------------- 40 
Hess, John ______________ -------- ••• Refton, Pa. ______ ····--------- __ --- _ --------------- 15 
Hess, Joseph, Jr •.••••••••••••••.••• 1187 Clay Ave., Now York City ... :-----------··-·-- 2 
Heuba, Nick·----------------------153 Hope St., Brooklyn, N. Y ----------------------- 2 
Hewitt, A-----------------------~--91 Remington ,\\-c., Jamaica, L. I., N. y___________ 2 
Heyliger, Mrs. AmY-----·----------1222 E. 29th St., Brooklyn, N. Y--------------·----- 4F 
Heyman, Amelia CP---------------1057 E. 12th St., Brooklyn, N.Y., c/o Henderson___ 8 
Heyman, Amelia C., Trustee for 
Amelia 2\1. Hcnderson __________ t057 E. 12th St., Brooklyn, N. Y., c/o Henderson... 2 
Heyn, William C-------------------61 25th St., Elmhurst, L. 1., N. Y------------·------ 2 
Hickey, Nellic _________________ -;.. ____ 1525 E. 12th St., Brooklyn, N.Y ... ----------------- 3 
Hickson, Beatrice M. (l\lrs.) ________ t497 Bryant Ave., New York CitY------------------ 2 
Hickson, Charles & Beatrice ________ t497 Bryant Ave., New York CitY------------------ 8 
Higgens, Carrie R------------------556 Decator St., Brooklyn, N.Y ... ----------------- 2 
Higgins, Robert A~-----------------115 4th Ave., Belmar, N. J-------------------------- 8 
Hief, Edward----------------------350 W. 21st St., NC\y York CitY--------------------- 2 
Hielgardner, Mrs. Catherine ________ Maplewood Rd., Belmar, N. J---------------------- 2 
Hilsenbeek, Otto·---------~----c •• -405 Del{alb Ave., Brooklyn, N. Y------------------ 12 
Hilsz, August & Edna, either or 
survivor ••. ---------------------2305 Catalpa Ave., Brooklyn, N. Y----------------- 2\V 
Hilsz,l\lrs. Carolina ________________ 443 Bleecker St., Brooklyn, N. Y------------------- 2\V 
Hilsz, Charles & Mary, eitber or 






























page567~ Name Address Pfd. Com. 
Hilton, James H ________ ----------215 E. 7th Ave., Homestead, Pa.------------------· 4\V 4 
Hines, Mary A---------------------770 St. Nicholas Ave., New York City______________ 4 4H 
Hingstman, Louis .. ----------------117 Ogden Ave., Jersey City, N. J------------···--- 12 6 
Hinkson, Carl B-----------·--------261 W. 118th St., New York City, c/o F. 1\liller...... 2 1 
Hino, Kirchi_ ______________________ Camp A. A. Humphres, Va _________________________ 10 5 
Hinrichsen, Edwnrd·---------------463 W St., New York CitY-------------------···---- 2W I 
Hinton, Allan T-------------------.424 Senator St., Brooklyn, N. Y---------------·---- 2F I 
Hipp, Frank·----------------------107 Wilbur Ave., L. I. City, N. Y------------------- 2 
Hirsch, Adolph _____________________ sso 9th Ave., New York CitY----------------------- 2 
Hirsch, SamueL ___________________ 3761 Slat St., Jackson Heights, Elmhurst, L. I., 
N. Y------------------------------------------- 4 3 
Hiser, E. T----------------~--------Nntionnl Traing School for Boys, Washington, 
D. C------------------------------------------- 2\V I 
Hix, W. E-----'---------------------1503 Farmers Bank Bldg., Pittsburgh, Pa___________ 2 t 
Hoagland, Emily C----------------1445 E. !llst St., Brooklyn, N. Y------·------------- 8 6 
Rober, Stefan & Parnnkn ___________ J53 Hope St., Brooklyn, N. Y----------------------- 4 2 
Hocking, Albert R-----------------1064 Nelson Ave., Bronx, New York ________________ 2 1.1 
Hocking, Edward D ____ _-___________ 600 W. 176th St., New York CitY-------------------- 4 3 
Hocking, Elsie A-------------------600 W. I 76th St., New York CitY-------------------- 2 2 Hodgdon, Charles E_ _______________ E. Booth Bay, Maine _______________________________ 20 10 
Hodgdon, Chares E. & Wife. _______ E. Booth Bay, 1\laine _______________________________ 20 10 
Hodgdon, Chares E. & Laura ______ East Booth Bay, Maine .... ------------------------· 20 0 
Hodgdon, C. Tyler _________ _. _______ E. Booth Bay, 1\laine .. -----------------~----------- 4 Z 
.. 
\-
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Hodgdon, William A ... ~------------E. Booth Bay, Maine .. ----------------------------· 4 2 
Hodgkins, Roswell r .... or Mary E ..• Newcastle, 1\Iaine ... -------------------------------- 1' 0 
Hodson, Clarence .. ----------------135 Broadway, New York City._-···--------------- 0 .1 
Hnelstad, H. J _____________________ DamariBcotta, Mnino. N. E. F. Co.----------------~--ll,e.liBB~-"!J~tR"-
Haelstad, }fay E_ __________________ Newcastle, Maine. N. E. F. Co _____________________ ..llaO--•tt!!!!B,_ 
Hoenshel, C. J _____________________ Scottdalc, Pa .. ------------------------------------- 12 6 
Hoerning, William J ________________ 3104 Snyder Ave., Brooklyn, N.Y.----------------- 2F 1 
Hoey, Dridget ______________________ Bcrnardsville, N.J., c/o l\lrs. F. G. Loyd___________ 6 3 
Ho£f, H. H .. -----------------------2817 Forbes St., Pittsburgh, Pa.-------------------- 2 2H 
Hoffman, Abmhnm-----------.-----12 Vanderbilt Ave., New York CitY----------------· 2 1 
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Hoffman, Albert C.----------------113 Virginia Ave:, Norwood Park, Asheville, N.Y .• 14 
Hoffman, L. E. & Ruth C __________ 50l BridlemereAvo., Interlaken, N. J _______________ 6 
Hoffman, L. E. or Ruth, either or 
survivor ________________________ 501 BridlemereAve., I.~terlaken, N. J _______________ 2 
Hoffman, Mary A------------------7910 5th Ave., Brooklyn, N. Y.--------------------- 8 
Hoffman, Max ______________________ JD W. 103rd St., New York CitY--------------------- 2 
Hoffman, Max & Christina _________ l45 Lefferts Ave., Brooklyn, N.Y.----------------- 28 
Hoffman, Molly & Benn.---------"-7910 5th Ave., Brooklyn, N. Y----------·------------ 8-
Hoffman, Theodore .•• -------------245 12th St., S. E., Washington, D. C.-------------- lOW 
Hogan, Elise {1\Irs.) _________________ a Simonson Pl., Elmhurst, L. I. City, N. y_________ 4 
Hogan,l\fichael J. P----------------2809 Luther Pl., Olen Dale, L.l., N. Y ------------- 2 
Hohl. Mrs. Margaret A. -----------.42 11 Kissena Blvd., Flushing, N. Y __ -------------- 2 
Hohly, Hekm ______________________ cfo Title Guarantee & Trust Co., 333 Erie St., To-
ledo, Ohio .. ------------------------------------ 4 
Holden, Anna A--------------------7 W. 96th St., New York CitY----------------------- 44 
Holdsworth, Mrs. Elizabeth •••••••• 2210 Harman St., ncar Forest Ave., Brooklyn, N.Y. 4 
Holler, Emma ______________________ oot Garden St., Hoboi.."Cn, N.J.---------------'----- 4 
Holt, Hclen ________________________ 222 W. 23rd St., Chelsea Hotel, New York City _____ 16 
lloltcrback,l\Irs. Grnce _____________ 858 Fresh Pond Rd., Brooklyn, N. Y _ ·------------- 4 
Holzkn. Joseph J ___________________ 73 Cortland St., Port Richmond, N. Y-------------- 6 
Hoh:macher, Mrs. Welhelmina ..... .433 Rogers Ave., Brooklyn, N. Y---------------·--- 4 
Homer, Jacob ______________________ 20 Windermere Rd., Grasmere, S. L---------------- 2 
Hooper, Mrs. A. Jessie ... -----------85 South St., Bridgewater, Mass____________________ 2\V 
Hooper, Charles L------------------85 South St., Bridgewater, 2\Jass____________________ 2\V 
Hooper, Margaret G----------------85 South St., Bridgewater, 2\(ass____________________ 2 
Hoover, I. \V ------------ -----------I~armersville, Pa. __ ------------------- ___ ---------- 2 
llopf, Rudolph J ___________________ soo E. 77th St., New York CitY--------------------- 2F 
Hopkins, Edward Wilfred __________ 52 W. 139th St., New York CitY--------------------- 2 
Hopkins, Edward \V _______________ 52 W. 139th St., New York CitY------·-------------- 2 
Hopkins, James F------------------1066 48th St., Brooklyn, N. Y----------------------- 4 
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Hopper, Irving B------------------398 E. 37th St., Paterson, N. J--------------·------- 2 1 
Hopper, Sarah A------------------.389 E. 37th St., Patterson, N. J----·---------------- 18 14H 
Horbach, Philipp __________________ GJ Fulton Ave., Astoria, L. I., N.Y., c/o l\[rs. Hoppe 6 3H 
Horigan, l\lary _____________________ go W. 14th St., Bayonne, N. J _______________________ 4 2 
Horn, Lillian B--------------------9417 215th St., Queens, L. I., N. Y------------------ 2 1 
Hornby, Anna J--------------------210 W. 99th St., New York CitY--------------------- 32 28 
Horne, John Rodward ______________ Aragon Hotel, Jacksonville, Fla .•• ----------------- 2 1 
Horton, PhiliP---------------------103 \V. l\Iain St., Babylon, N. Y-------------------- 2\V 2 
Hostetter, Clarence 1_ ______________ 618 :Uorrison Drive, E. Toledo,.Ohio _______________ HJO 6H 
Hostetter, Emma C----------------499 Washington Ave., Brooklyn, N. Y-------------- 2 1 
Hostetter, Esmond.---------------.45 Looker St., Hillside, N. J-------------~---------- 2 lH 
Hott~l. Cora C---------------------2910 Bladensburg Rd., Woodridge, Washington, 
D. C------------------------------------------- 4 2 
Houghtelin, Dr. W. Clarenee •..•.•• 800 N. Capitol, Washington, D. C .• ---------------- 0 5 
Howard, Nellie _____________________ J421 53rd St., Brooklyn, N. Y----------------------- 2 1H 
Howard, William J--·--------------32 Weyman Ave., New Rochelle, N. Y-------------- 10 5 
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Hubbard, Mary A .• ----------------34 Laurul Pl., Trenton, N.J •••• -------------------- 40 OH 
Hudson,l\lrs.·C. May •••.••••.•••.• South Norwalk, Conn., H.. 37 .• --------------------- 46 42 
Hudvtalker, Augusta •.••.••••••.••• Elm St., Maywood, N .• J., c/o Otto J. Hartwick..... 4 4 
Hudwalker, Mrs. Augustn ..•..•..• .474 Van Dyke Ave., Haledon, N.J ..•••••••.•.•.••• 2 1 
Huether, Rev. John v ______________ St. James Rectory, 1225 E. Enger St., Baltimore, 
lid.-------------------------------------------- 10 5o 
Huettner, Gcorge ___________________ l870 Morris Ave., Bronx, N. Y---------------------- 2F 2 
Hughes, Bnrbnra~------------------Dunkirk St., St. Albans, L.l., N.Y.--------------- 2 1 
Hughes, George J .•..••..•••••••..• Dunkirk St., St. Albans, L.l., N.Y ..•..••••.•••..• 2 1 
Hughes,l\lrs. Marie S .••••••.•••.•• 89 Franklin Pl., Flushing, L. L, N.Y ... ---------··· 4 2H 
Hughes, Richard & Mary .....••.... 89 Franklin Pl., Fluf!hing, L. I., N.Y ... ------------ 4 2H 
Hught-.S, Richard ...•.••...•••...•.. 89 Frn.nklin Pl., Flushing, L. 1., N. y _______________ 4 2H 
Hulthin, Anton ••••••.•...•.•.•..•• Folkets Hus, Christianna., Norwuy................. 2 1 
Humes, Frances l\lowbray •••.•••••• 205 W.13tb St., New York City .... ----------------- 14 7H 
Hummer, A. L ••••••••••••••••••••• Sterling, Virginia .. ----··--------------------------- 2 
Hunt, Lada \V ••••• -----------------431 W. 22nd St., New York CitY-------------------· 6 
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Hunt, l\lrs. Mary ........•.•.•.•••.• 127 Pelton Ave., W., New Brighton, S. L........... 2 
Hunter, Robcrt ..••••...••..•.•.••• l977 Crotona.Ave., New York City ..••..•.•.••••••• 2 
Huntington, Clarence F ..•••••••••• 38 Alexn.ndor Ave., Nut.ley, N.J.................... 2 
Hu~ley, Pu.trick-----~--------------c/o Westchester Lighting Ca., New Rochelle, N.Y... 2 
Hurst, Martin D. & Wilhelma C .••• l651 Bristol St., Philadelphia, Pa................... 2 
Hurst, :Mary A ••.•.. : ..••.•.••.••.. 373 E. 155th St .• New York City.................... 4 
Huse, Sibyl Mnrvin .•••••••.•.••••• 885 W. End Ave., New York CitY----------------·-· 16 
Huyett, Ma.ry K ................... l246 E Street, N. E., Washin~tton, D. C............. 6\V 
Hyndman, James P. B. •••••.•.•••• 880 St. Nicholas Ave., New York City-----···------- 10 
Hyndman, Rachael V. L. (Mrs.) •••• 880 St. Nichola.'! Ave., New York City.-----·-----·- 4 
Hynes, Wini£rcd ••...•••.•••••••••.• 2724 8th Ave., New York City...................... 2 
I 
lgnelzi, Phillip A ••••••••••••••••••• l769 E. 2nd St., Brooklyn, N.Y.................... 4 
lgnozzo, Carmeln ..••.•••.••••••••• .43 Spring St., New York City .••. ------------------ 2 
Ibmels, Theodora R ..••••••••••.••• 386 .Mucon St.,llrooklyn, N.Y ••.•.•••.••.•••••••.• 8B 
Ingraham, Dudley S •••.••••••.••.• o/o Harold Walton, 4241 Broadway, New York City. 10 
Irving, A. F. & Anna C •.••.••••••• .409 First St., Albany, N. Y------------------------- 8 
Isken, Ludwig ..•.•••.••••••••••••• -4828 Robertson St., Bronx., N.Y., c/o Anton lsken.. 2 
Isoldi, Lorenzo ••••••••••••••••••••• 283 Mott St., New York City....................... 2 
Jaccarino, Eugcnia ••••••••.•••••.• -117 Rapelye St., Brooklyn, N. Y -------------------- 2 
Jaccarino, Jobn .••..••••••••••••••.• ll7 Rnpelye St., Brooklyn, N.Y.................... 8 
Jackson, Frederic M •••••••••••••••• 22 Mountain View Terrace, Maplewood, N.J........ 0 
Jackman, ldn •.••••••••••.••••••••• l005 Ave. C, Bayonne, N.J ... ---------------------- 4 
Jackson, Graham 11. ••••••••.•.•••• 44 Bro!Ul St., Newark, N.J......................... 4 
Jqckson, Mrs. Irene B •••••••.•.•••• 22 Mountain View Terrace, Maplewood, N.J........ 5 
Jackson, T. L. ---------------------5 Main St., New Brighton, Pa. _ -----·-------------- 4F 
Jacobs, H. H .••••••••••••••••••.•• .4705 9 St., N. W., WPShington, D. C ..••••...•••••.• 6 
James, Helen •••.••••••••••••••••..• n.. ~--. D.l¥05, Duffern, N. Y--------·--------------- 16 
Jansen, David E. E •••••••••••••••• 122 67th St., Brooklyn, N. Y----------------·-----·· 2\V 
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Jeffery, Tcrcsa •.••.••••.•.•.•••••.• 150 E. 56th St., New York City ••. ---------·-------· 2F I 
Jensen, Loretta M •••••....•••••.•••. 29 Wilton Ave., Evergreen, L. I., N.Y ..•••.•••••••• 2 1.1 
Jensen, Louis C .••.••••.•.••••••••• 171 Baldwin Ave., Jersey City, N.J.--------------- 2 IH 
Jermann, Fru.nk .•••••.•••.•••.•••.• 567 Broadway, Astoria, L. 1------------------------ 2 1 
Jerome, Albert .••••••.•.•.••••••••• 2671at St., South Amboy, N.J •••••••••••••.••••••• 30 17 
Jerome, Mrs. Hnffaela .•..•••••••••• 267 1st St., South Amboy, N.J..................... 2 1 
Johanson, Andrew .•••..•...•.•••••• 752 55th St., Brooklyn, N.Y ••• ------------···-----· SF 4.4 
Johnson, Al£rcd .••..•..••.....••••• 1_1018 1\imbell Ave., Richmond Hill, L. 1., N.Y •••• 2 
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Joh.nson, Capt. A. W ---------------c/o Washington Loan & Trust Co., Washington, 
D. C .•• ----···--··------------·-··------------- 8 
Johnson, Charles-------------------85 State St., Brookb·n, N.Y ...•••••••.•.••..•.••••• 8 
Johnson, Charles G ..... -----------.482 W. 24th St., Ne\v York City_____________________ 2 
Johnson, Charles 0 _________________ 240 lOth Ave., New York CitY---------------------- 20 
Johnston, Elizabeth ________________ 946 Shennan Avf'., Bronx, N. Y-------------------- 2 
Johnson, Ellen A.------------------85 State St., Brooklyn, N. Y------------------------ 2 
Johnson, Gus L--------------------125-10 114th Ave., Richmond Hill, L. I., N.Y •••••• 4F 
Johnson, F:Iorence C ....•••••••••.. -482 W. 24th St., New York CitY--------------------- 2 
Johnson, Mrs. Hannab _____________ J309 Park Pl., Brooklyn, N. Y-----··--------------- 12 
Johnson, Mrs. MarY----------------125-10 114th Ave., Richmond Hill, J.. I., N.Y •.•••• 2F 
.Johnston, G. E_ ____________________ R. F. D.#8, Box #219, Crofton, Pa__________________ 4W 
Johnston,l\lrs. IsabeL ...•••••.•••. 946 Sherman Ave., Bronx, N.Y., c/o \V. J. Neill____ 2 
Jobnston, ?.Irs. Marie •.••••••.••••.• 1023 83rd St., Brooklyn, N. Y----------------------- 2 
Jones, Elizabeth .•..•.•••••.••••..•. 662 W. 184th St., New York City____________________ 2 
Jones, Walter E.--------------------662 W. 184th St., New York CitY-------------------- 2 
Jones, Wilbur T ____________________ cfo Jones & Co., Potomac, Virginia .•.. -------·····- 2W 
Jordan, Henry E-------------------133 So. 23rd St., Pittsburgh, Pa_____________________ 4 
Judge, Mrs. Cathcrinc ..•...•..••.•. 601 E Street, N. W., Washington, D. c______________ 2 
Judge, Mary V ..•.•••..•...•.•...•. 814 B St., S. W., Washington, D. C----------------- 2 
Judkins, Mrs. Grnce W -------------102 Main St .. , Keene, N. H.------------------------- 4 
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Jurl<e, Louis------------------------385 Nyc Ave., Irvington, N.J ••••• ----------------- 2 
K 
l\uLier, Charles M __________________ 9511104tb St., Richmond Hill, L. I., N. y __________ 2 
I\amm, Williom & BPrbara, eitl:er 
orsurvivcr .••••..•••.•••••••.•• 576 Fresh Pond Rd., Brooklyn, N.Y ••••••••••••••• 8 
Kannrvogel, ErranueL-•.••.••••.•• 500 East 137th St., Bronx, N.Y..................... 2 
Kane, Elizabeth l\1. •••••••••••••••• 636 48th St., Brooklyn, N. Y------------------------ 2 
Kane, Henry K------·-------------160 W. 98th St., New York City..................... 6 
Kane, Julia Lcretta ..•..•.•.•...•••. 636 48th St., Brooklyn, N.Y........................ 2 
Kane, Mr11. Theresa .•...•••.•.•.••.. l60 W. 98th St., New York City_____________________ 2 
Kanner, HarrY---------------------124!1 Amsterdam Ave., New York CitY-------------- 0 
Kanno, Takeshi. RcserverL •.•••. -4407 4th Ave., Apt. B 1, Brooklyn, N. y____________ 2F 
Karcis, John S ..•.. ~----------------2710 Penn.Ave., Pittsburgh, Pa·---····------------ 2 
Knsbt.anink, Frnnk .. ---------------251 E. 77th St., New York CitY--------------------· 4 
Katt, Herman & Tillie .... ----------1132 Willoughby Ave., Brooklyn, N. Y----------···· 6 
Katt, Herman W. & Tillie, jointly 
orsurvivor _____________________ ll32 Willoughby Ave., Brooklyn, N. y ______________ 6 
Ka,ufman,l\{rs. 1\finnic _____________ g W. 96th St., New York City, c/oJ. W. Hat.ch ______ 8 
Kautz, Mrs. Minnie & Raymond ...• Esopus Ulster Co., Esopus, N.Y., Box 58 .• ~~-----·- 10 
Kean, James------------····-·····--33910th Ave., New York CitY---------------------- 4 
Kearney, Elizabeth .....•.•.••••... .465 J7th St., Brooklyn, N. Y--------·····----------- 2 
Kearney, Katherine M. & James ..•. 35 98th Pl., Corona, L. I., N. Y-------------------·· 2 
l{earney, JamesJ·----------~------35 98th Pl., Corona, L. I., N.Y.-------------------· 2 
Kearns, Jame.'! ______________________ 332 E. 51st St., Now York City, c/o BelL •• ~-------- 4 
Kearns, James ______________________ 332 E. 51st St., New York CitY--------------------- 4 
Keating, Dorothy W .••••••. --------9 W. 96th St., Now York CitY---····---------------- 2 
Keay, Harry C---------------------Ciinton Rd., Sterling, :Mass .•.. ·-···---------------- 2F 
Kehler, Mabel A. (Now Mrs. Kohr) .. 1708 Newton St., N. W., Washington, D. C ...•...•.• 2W 
Reck, Friedrich ____________________ 8717 175th St., Jamaica, New York •••.• ------------- 20 
Keen, Edwin _______ .------- --------Elizabethtown, Pa. _. -------------- .••. -------- ___ • 3 
Keen, GeorgeT .••.••.•••••••••••••• l30 W. 42nd St., New York Cit.y, c/o National Toy 
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Kehrmann, Florence C-----------· .1808 Bath Ave., Bath Beach, Brooklyn, N. y _____ _._ 4 
Keith, Herbert E .• -----------------100 N. W. 24th St., :\liami, Fla ______________________ 14 
Keleher, Dr. Frank B ______________ l15 Sixth Ave., Brooklyn, N.Y .. ---------·--------- 8 
Keliher, James •••. -----------------33 SSt., N. W., W.1shingbn, D. C __________________ 4\V 
Keliher, James & l\Iary ............. 33 SSt., N. W., Wn!!hingtou, D. C------------------ 34\V 
Keller, Carolina .•• -----------------2 Rector St., New York City, c/o Allan D. EmiL •. 20 
Keller, Frank ______________________ J08 Oak St., W1.!ehawkcn Hci~tMs. N.J ..... --------- 8 
Keller, Louisa •••• ------------------331 Bayside J>J., Hnmmul Station, Rocknwvy Bench, 
N. Y. ____ --------.----------- _ -------- _: ______ • 4 
Keller, Louise ..••• -----------------331 Bayside Pl., llammul Station, Rockaway Beach, 
N. Y _____ --- ____ : _____________ ------ _ ---------- 2 
Kelley, Arthur C-------------------1849 Estes Ave., Chicago, IlL ••..•..•.•.•.• -------- 8 
Kelley, Detty Cameron _____________ l849 Estes A\·e., Chicago, IlL .••. ------------------ 2 
Kelly, 1\{rs. Catherine M: ••••••••••• -489 E. 18th St., Brooklyn, N. ¥--------------------- 4 
1\elly, James R. J:·----------------62159th St., Brooklyn, N. ¥ .. ---------------------- 0 
Kelly, James A.---------------------307 E. 144th St., Bronx, N. ¥.---------------------- 10 
Ke1ly, Jeremiah J.------------------17 Battery Place, New York CitY------------------- 26 
1\elly, John & JenniC---------------2081 So. Blvd., Bronx, N. Y------------------------ 0 
Kelly, Louise L ______________ _-_______ 621 59thSt., Brooklyn, N. ¥ ... --------------------- 8 
1\elly, Marguerite C----------------638 Warren St.t Brooklyn, N. Y--------------------- 2W 
Kelly, Nellie A., in trust for Ber-
nard T. Kelly ------------------8589 98th St., Woodhaven, N. Y-------------------- 16W 
Kelly, Patrick J .• ------------------295 Classon Ave., Brooklyn, N. y __________________ 2 
Kelly, R. M ________________________ 921 Benton Ave., North Side, Pittsburgh, Pa ....... SF 
Kelsey, Herbert C., Sr ______________ 345 E. 193rd St., New York CitY---------~---------- 2 
Kelsey, W. H-----------------------321 N. 11th St., Richmond, Indiana ________________ 6 
Kempstrn, Mrs. llary ______________ Sunny Crest Farm, Howells, Orange Co., N. y _____ 2 
Kemrer, I. H _________ ------------_.Paradise, l'n.--------------------- ---------- __ ------ 1 
1\ennedy, JamP.s F. & Katie, jointly 
or survi\·or ...• -----------------517 Onderdonk Ave., Brooklyn, N. y _______________ 10 
Kennelly, Elizabeth C ______________ R. F. D. ;ta, Box 191. Stratford, C:mn ...• ---------- 2 
Kenny, JohnS., Sr •• ---------------383 E. 153rd St., New York CitY-------------------- 2 
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Keogh, :Mrs. Lillian L ______________ t0724112th St., Richmond Hill, Long Island, N.Y .. 2 1 
Kern, Otto W-----------------------78 ith Ave., Brooklyn, N. ¥.----------------------- 6 5 
Kerr, Thomas----------------------Clark St. & Oak Ave., Turtle Creek, Pa ____________ 2 1.1 
1\erwielc, James ____________________ l051 Teller Avo., Bronx, N. Y----------------------- 2 
Ketham, Julia J--------------------321 E. 7th St., Planeficld, N.J ..• ------------------- 2 
1\etchel, Gus. N. E. F. Co _________ t2U Irving St., N. E., Washington, D. C .• --------- ~--nr"' 
1\houry, Michacl. __________________ 122 Pacific St., Brooklyn, N. Y--------------------- 6 3 
1\icinski, Edmund A.--------------101 Proctor St., Buisly Park, Jamaica, N. y_________ BF 6 
I\idd, .Mrs. Jennie H--------------.409 Ehnwood Ave., Buffalo, N. Y------------------- 22 12H 
1\iel, Gus!IJ.V _______________________ \Vcstwood, N. J------------------------------------- 2 1 
Kiel, Hugo _________________________ \Vcstwood, N. J------------------------------------- 2 1 
Kiely, Rev. John ~L---------------l~uclid Ave., Brooklyn, N. Y----------------------- 10 0 
Kiely, John Y----------------------35 Moodow Lane, New Rochelle, N. y ______________ 2 2 
King, MarY-------------------------547 Bergen St., Brooklyn, N. Y--------·------------ 2 1 
Kingsley, G. D---------------------25 W. 43rd St., New York CitY---------------------- 0 4 
1\ingsley,llargaret T _______________ R, F. D./1, Box 143, Matagwan, N.J ....... -------- 4 2 
Kinsilla, Charles P -----------------R. F. D. Box 160, Hackensack, N. J________________ 6 6 
1\inzinger, Loui."-------------------127 Noble St., Brooklyn, N. Y---------------------- 4\V 4H 
Kinzingcr, Louis, Jr ________________ J27 Noble St., Brooklyn, N. Y---------------------- 20W 12H 
Kipnis, Louis·----------------------621 P St., N. W., Washington, D. C __ : ______________ 2 1 
Kirkwood, Mae •• ------------------.445 6th Ave., Brooklyn, N.Y.-------------·-------- 2 1 
Kirlew,.Harry & Violet _____________ g W. 96th St., New Yoi-k City, c/o Hatch .•. -------- 2 lH 
I\irlew, Violet ______________________ g W. 96th St., New York Cit.y, c/o Hatch___________ 2 lH 
Kisker, August--------------------.476 Broadway, Astoria, L. I., N. y__________________ 2F 2 
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T\itt, Annie ••.••••.•••.••...•.•...•• l40 W. 98th St., New York CitY--------------------- 4 4 
Rittner, :l\rarkus ......•••...•.••.••• 957 Hoe Ave., New York City .•••.•..••••.•..•••..• 4 2 
1\lauck, William F .....••••...•.••.• 20 79th St., Woodhaven, L. I., N.Y •.•. ---------·--- 2 1 
1\Jnus, William .•••....••••.••••.... P. 0. Box #86, Arlington, Va ..•.•••••••••••••• ·•••••• 2 1 
I<lcin, Valentine & :Margarct ..•.•.•• 2068 Batl1gate A,.,,, Bronx, N. Y •. ----------------- 10 5 
1\letsch, ErnesL ..••••••••.••.••... 921 15th Rt., 1405 Washington, D. C................. 2F 
1\lick, l\frs. Agncs .••..•.•..•.•••.•• 506 Summer Ave., Newark, N.J.................... 6 
1\Jin,gcl, Roy H ..................... 29 Watson Ave., Newark, N. J_____________________ 2W 
Address Pfd. Com. 
1\Jink, 1\Ir~<. Anna E. .. ------·------284 Sterling PI., l3rooklyn, N.Y.................... 2 
T\loeppel, Alfrcd .................... 82 Catalpa Ave., Brooklyn, N.Y.------------------ 4F 
Kloveza, Loum J. & Josephine •.•••. 24913th Ave., Long Island City, N.Y.............. 4F 
Vulalu, William k ........... ~ ..... £18 W.J81 Bt., N't!W iork CltY-------------------- 0 
Knee, Edward P. Reg. a/c Adm ... l007. Lorimer St., Brooklyn, N.Y •. ·---------------- 8 
1\nce, Harry J ...................... l007 Lorimer St., Brooklyn, N.Y................... 4 
1\neer, Joseph E .................... 392 Broad,vay, Long Island City, N.Y ............. 4 
Knohb, George L ................... R. F. D.ll, Ronks, Pa ....... ---------------------- 2 
1\nobb, Mabel T ................... R. F. D. 11, Ronks, Pa ............................. 3 
Knobb, Mary A .................... R. F. D.#l, Ronks, Pa ............................. 9 
1\night, Anna A .................... c/o Goo. D. PastorieR, Damaniscolla, l\Ie........... 2 
!\noll, Albert J., Jr ................. 63 Baker St., Maplewood, N. 1---------------------- !iB 
Knowles, Austin F., Jr ............. 128 Main St., Port Waahington, L. I., N.Y ......... 6 
Knowles, Julia ..................... 53lfendow St., Tarrytown, N. Y---···------------- 10 
Koch, Mrs. Christina A ............ -48 W. !20th St.., New York CitY--------------------- 38 
Koch, Frank. Power of A. ro-
served .......................... l02l\lidlnnd Ave., Arlington, N.J.................. 8 
Koch, Henry H., Jr ............... .48 W. 120th St., New York City..................... 2 

















1\oehler, Henry W. N. E. F. Co .... ll8 W. 90th St., New York CitY-----------------··--"~~Iil"'B'"~--, .. 1_ 
Kofcr,l\Iath ....................... .4774 J..ibert.y Ave., I>ittl!burgh, Pa ........ ---------- 14- 1' 
1\opp, .John H ...................... 242 92nd St., Brooklyn, N.Y ....................... 40 20.1 
1\ortlucke, Frederick F ............. Tennessee Ave., Glen Morris, P. 0. Woodhaven, 
L. I., N.Y ..................................... 2W 
I\oss, Franklin C ................... 58 Wort.h St., New York City ....................... 2W 
1\ozak, George J .•.•. ~--------------650 Harron Ave., Pfttaburgh, Pa ····---------·----- 4F 
1\racke, George ..................... 65 Webster Ave., Brooklyn, N.Y ................... 2 
1\rnft, Adolpb ...................... 205 14th Ave., Long Island City, N.Y.............. 8 
I\rnmer, H ......................... l-801 Umvers.ity Ave., New York City.............. 4 
Krnue, Arthur ...................... l32 I.inden Ave., Glenridge, N.J................... 2W 
I\raus.'3, Geo11!:eJ ................... 222 Clanemont Ave., Jersey City, N.J .............. 6 
1\raus~<, I.ena H. (Urs.) ............. 222 Claremont Ave., Jersey City, N.J.............. 2 
1\ruuskoff, l\frfl. Annie. Dcad ...... 715 Mt. Vernon Pl., N. W., Washington, D. C....... 2W 
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1\reidler, Edwin V ... -------------~-110 Lockman Ave., Mariners Harbor, B. 1. .......... 4 2 
T\rC'iling, 1tfnrie ..................... 313 E. 154th St., New York City.................... 4 2 
1\rengcl, Hugo ...................... 38 Vuscy St., New York City....................... 2 1 
1\rey, Georgl' & Wtlhelminn ......... 2759 Central Ave., Glendale, L. I., N.Y ............ 4 2 
I\ristcneen, Frcd ................... 581 A'·enue C, Bayonne, N.J ....................... 20 JOH 
1\ristofferson, Johannes ........... --74-24 87th Ave., Wol'ldhavcn, N.Y .••..••• ---------· 6\V 3 
1\rucger, Theodore & Annu ........ .428 Ralph St., Brooklyn, N.Y...................... 4 2 
Kruttsehnitt, G. A., Sr ............ .43 Harrison Pl., Irvington, N.J .................... 32 16H 
Kruttschnitt, G. A., Jr ............. 967 Grove St., Ir\·ington, N.J ...................... 6 3H 
Kubic, Albert D .................... l475 Broadway, New York City ....... ------------~- 2 1 
Kuhn, Mrs. Johanna .............. .462 Potter Ave., Long Island City, N. Y •. ---------- 2 JH 
Kuntz, Willium ..................... Egg Harbor City, New Jersey ...................... 4 
Kurtz, Laura S ..................... Intereoursc, Pa ..................................... 4 1 
Kurtz, Jlrl. D ........................ Intorcourse, Pa ..... ---------··------------------·-- 8 2 
476 Supreme Court of 'Appeals of Virginia 
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La Casso, Ailtonio •••.••.•••••••••• ..330 E. Jltb St., New York City ••••••••.••.•••...••• 
Laeantore, Fred .••••.••••••.••••••• 2287 First Ave., New York Cit.y ___ -----------------
Lachmun1, Armond •••.•••••••••.• 230 Valentine Ave., Yonkers, N.Y •.. ---------------
Lafond, CaroL •••••..•••.••••••••• 590 W. 174tb St., New York CitY-------------·------
La Haye, Mrs. MnrY----------------1458 E. 18tb St., Br..:>oklyn, N. Y--------------------
Laitman, Jacob •.••••••••••••••••••• 525 Bedford Ave., Brooklyn, N.Y.-----------------
Laitman, MichaeL ________________ .857 Broadway, New York City---------------------
La.manno, Vincent_ _______________ _440.Fountain Ave., Brooklyn, N. y ________________ _ 
Lamparelli, Genevis ..• -------------1 E. 3rd St., New York City------------------------
Lancaster Lon.n Co., Inc .•.•••••••.• 5!3 Woolworth Bldg., Lancaster, Pa .•.••••••••••••• 
Landery, Christina .•••••..••••••••• mngs Park, Long Island, N.Y., c/o HospitaL ••.•• 
Landis, B. 0-----------------------Bnroville, Pa •• _ ---·-------------------- ------------
Lang, Charlcs ••••••••••••••.•••.••• l824 Madison St., Brooklyn, N. Y _________________ _ 
Lang, Julia .•• ----------------------1720 Palmetto St., Brooklyn, N. Y _________________ _ 
Lang, KarL •••••••••••••••••••••••• & G:>uvernour Pl., Bron~ New York City •.••.•••••• 

















Lange, Diedcrich ___________________ 796 lOth Avo., J..ong Island City------··------------ 2 
Langridge, Edith ...••••••••••....•• l725 E. 46th St, Brooklyn, N. y____________________ 2F 
Langridge, Milton E. Reserved •••• 1725 E. 46th St., Brookly, N.Y .•••. --------------·· 2 
Langridge, Edward J .•••.•••••••••• 1725 E. 46th St., Brooklyn, N.Y .. ~----------------· 4F 
La Regina, Anthony ---------------923 8th Ave., Astoria, L. I., N.Y................... 6 
Larsen, Anna, Administratrix of the 
Estate of Lee Larsen •..•••••.•. Suite 8 & 0 Spear Bldg., CJalveston, Tex____________ 2 
J ... nrsen, Mrs. Sophie A ..•••••••••••• 1975 Juanita. Avo., Pasadena, CnliL ...•••••••. ;.. •••• 6 
Larson, Stanley Fred .•.•.••.•.••••• 5955 Sangrunon St., Chicago, IlL___________________ 4 
Laskowitz, Mrs. Fannio •••••••••••• 845 Jennings St., Bronx, N. Y---------·------------ 2 
Lattiet Michu.cl~V., Jr _______________ 45 \V. 45th St.,. New York City, c/o Fiold & Stream_. 2 
Laub, Albert _______________________ 388 Argyle Rd., Brooklyn, N. Y-------·------------ SW 
Lloue, George W--------------------225 Lincoln I>l., Brooklyn, N. Y------------------·· 10 
Laughlin, Mnry --·-----------------Corozal Hospital, Corozal, Canal Zone______________ 0 
Laughton, Edwin •••••••••••••••••• PciJUl,((uid Beach, Maine ..... ---------·----·-------- 8 
Lawrence, Benjamin. --·-----------E. Petersburg, Pa.------------------------·---····- 7 
LawrencemUlor, George J ••••••.•••• 53 W. Hayes Ave., Corona, J~. I., N.Y ••• ----------· 2F 
Lauricella, EmanueL •••••••••••••• 286 Court St., Brooklyn, N. Y--------····-··-"·-··· 12\V 
Lauricelli, William ••••••••••••••••• 2158 76th St., Brooklyn, N.Y .. ------·-·-···-·------ 4W 
Laurino, Maddalino ••••••••••••..• .57 E. Houston St., New York CitY----------------- 0 
Lautb, Jeane & August ••••••••••••• 1865 Putnam Ave., Brooklyn, N.Y.---------------- 14 
Lauth, Jeanne & August, either or 
survivor •••• ---·------·---------1865 Putnam Ave., Brooklyn, N.Y •• ----------·-·-· 8 
Lauth, Jeanne & August, either 
jointly or survivor •.•••••••••••• l865 Putnam Ave., Brooklyn, N.Y................. 2 
Lau:x, Loyd F----------------------1103 Vt. Ave., N. W., Washington, D. C............. 2 
Lavender, George M •••.••••••••••• .4283 Kat.onah Avo., NewYorlt CitY----------------- 8 
Lavender, Mary A------------------4283 Katonah Avo., New York CitY----------------- 2 
Lavin, Sarah E------·------·------11 Oakwood Pl., Eliz9.betb, N.J .• -----------·---·-· 4 
Lawrie, · Marjorie Wilson, in trust 
for Christina Ling_ ••••••••••••• c/o Ling, 1134 Findlay Ave., Bronx, N. Y........... 4 
Lawson, A. M---·-·----------------Mt. Rainier, :Md ••• ----------------·-·····---------· 8 
, J.awton, Nathan O ••••••••••••••••• Lawton, Mich .•••••. ------------------------·------ 10F 
Leach, Reginald D •••.••••••••••••• Bridgewater, llas.'! •••• -----------------------·-··--- 2 
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Leaman, Henry B------··--·------R. F. D. #2, Ronks, Pa.----·----------·---·-------- 20 0 
Leaman, John L ____________________ lntercourse, Pu .. --------·---·----~------------·---- 40 7H 
Leaman, llrs.l\lary ________________ lntercourse, Pa ..• -----------------·-·-------------- 22 lH 
Leamon, .John T ____________________ Intereourse, Pa ...•• -------------------·····-·-·---- 32 ISH 
Leason, Mrs. Elizabeth J --·----·---10 Grant Ave., Jereey City, N.J.................... 1 0 
I 
r 
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T ...ee, Bculalt, H. M. (Mrs.) •.•.••..•• 1307 Emerson St., N. E., Washington, D. C_________ 4 
I.ccds, }Jarvin ______________________ )10 William St., New York City __ ------------------ 2 
I.chane, James & )!argaret- •••••.•• 123 Morningside Ave., Yonkers, N. y _______________ 2 
I.cmkau, Hudson Barden .•.••••••. 28i Upper 1\fonclair Ave., Upper Montclair, N.J.... 2 
I.ernkau, Isabell Alison .•.•.•••.•••. 287 Upper Montclnir Av(.'., Upper Montclair, N.J... 2 
lcrnkau, ,J. H. \Valtcr •.•••••••••••• 106 Wall St., New York City........................ 2 
J.Nnon, ,John •.•••••. ___ ••••• _ •••.•• Intercourse, Pa •• _ •••••••••••••••••••••••••••••••• __ 2 
Lemon, :!\lary •• -------------- •.•• __ Intercour&', Pa ••••••••.•••••••••••••.•.• ----------- 2 
J,entini, Micbelc •.••••••••••••••••• .433 F.. 114th St., New York CitY-------------------- 2 
Lenzi, Raffaelc .•••••.•••••••.•••.• <t75 14tll St., Brooklyn, N.Y •.• ------------------··- 4 
Leonard, :MargareL •••••.•.•••••.•. 768 FlatbusL Ave., Brooklyn, N.Y ••.•••••••••••••• 6 
Leonardis, Jerry ••..••••••••••••••• Ji7 Rh·er St., Newark, N.J.......................... 6 
Lerch, Oscar E-----------·---------847 Carroll St., Brooklyn, N. Y ---------------- "·--- 8 
lerner, Charlcs _____________________ 536 Henry St., Brooklyn, N. Y--····--------------- 22 
J.cslie, Cccilil• C .••••.•••••••.•••••. 1833 SSt., N. W., Washington, D. C................ 4\V 
Leslie, Mathew E-------------------Dclaworc St., Jermyn, Pa •••••• -'~------------···-·- 4\V 
LeRiie, William T •.•••••..•••••.•••• 259 Berger St., Brooklyn, N. Y ------··------------- 4 
Letscher, Elizabeth J_ & Edwurd ••• 23t2 Valentine Ave., Bron.'C, N.Y................... 4\V 
J.ettrell, James H------------------760612th Ave., Brooldyn, N.Y ••••••••••.•••••••••• 4 
J ... ctzelter, 1\ute, Administrnt.rix of 
the Estate of Henry J.cb;(•lter ... 150 Linwood St., Brooklyn, N.Y ••••.•••••.•••••••• 10 
Leuzzi, 1\1. D. Ildcbrando. __ ••••.•• 217 2nd Ave., New York City--·-·····-----·-······- 20 
Levine, Gcrtrude ••.• ~--------------107 nay 25th St., Brooklyn, N.Y................... 2W 
!.twine, Louis .••••••••.••••••••••• .J:O Bay 25th St., Brooklyn, N.Y.................... 4W 
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I.cvy, l\frs, Dertlw, Trush:c for 
Ramen J. T.evy •.•••.•••••••••• 318 W. 15th St., New York City, Mailing Add., !l W. 
96th St., N.Y. C------------------------------- 2 
Lewis, FrederickS. or Aimic R ...•• Hn.mpton, New Jersey •• ---------------------------- 10 
Lewis, Nathan E •.••. --------------1210 Evergreen .:\ve., Plainfield, N.J............... 4 
J.cwis, PauL •••.•••••.•••••.•••••• 505 W. Bnltimore St., Baltimorc,l\ld •.•.••..•• ~----- 2 
Licht, Charles _________ -------------2305 Ca.tnlpa Ave., Brooldyn, N. Y ----------·------ 2 
I-iebe,l\frs .. Mnmie _________________ 1!l8 Hillside Ave., Glenridge, N.J •••.••.•••.•••••••• 2R 
I.iebe, 6scar P ••••••..••••••.•••.•. 198 Hillside Ave., Glcnridge, N.J ••..••••..••••••••• 4B 
Lilly, Thcmas A-------------------624 75th St., Brooklyn, N.Y •.•••••••••.••.••.•••••• 2 
Lindars, Fred W •.•..•••.••.•••••.•• 150 N881!au St., New York CitY--------------------- 6 
I.indberg, GnrL •••.•.•••••.•••••••. Bellmon, L. I., N.Y., Box 17 •••••••••••••.••••••••• 4 
1-inr!cn, Anton .•••••••.•••.•.•.•.• .4001 7th Ave., Brooklyn, N.Y...................... 2 
I ... inden, Irene D.---------·---- ..... 536 Clinton Ave., 1Jrooklyn, NY----------··-------
I.indh, Henry .••.•••••••••••••••.•. 841 1\iru;illa St., Van Nest, N.Y •••.•••••••.••••••••• 
I.indley, Abraham .•••••••••••.••..• 72 Hoyt St., 1\earny, N.J.......................... 2 
Lindley, Henry. __ -----------------243 1\Japle St., Kearny, N. J ------···--------------- 4 
Ling, Mrs. Christine Jardino ..•.•••• ll34 Findlay Ave., Bronx, N.Y._-----------·------
Linke, Emmy .••••••••••••••••••••. 9 W. 96th St., New York City....................... 2 
Lippincott., Anne lL ••.•.•...•.••.. Gray Gables, Hensonville, Green Co., N. y _________ 16 
Litchfield, H. E •••••••••••••••••••• 180 Pelton Ave., W., New Brighton, S. L........... 2 
Lit.tle, George H--------------------643 Coleman Pl., Wcst.field, N.J., c/o William Willis 2 
Little, Gladys T .••.•.•••••••••.••.• c/o Farmers Loan & Trust Co., 22 William St, Now 
York City ••••..••••••••••••••.•••••••.••••••••• 38 
Little, Walter ••.••••...••••••••.•..• 235 Prcakncss Ave., Paterson, N. J _________________ 28 
Littlefield, Ben H .•••.•••••••••••.• 919 Clinton Ave., Irvington, N.J ..•••••.....•.••••• 15 
Littlefield, Chn.rlcs W •..•••.••••••• J2 Lc.~lie St., Newark, N .• L .•• --------------------- 15 
Littlefield, Loren 1\L ••••.•••••..••• Wa.rchaw St.,l\liddlcboro, Mass •• __________________ lOW 
I.ivingston, Catherine D. ----------11 N. Hanover St., Carlisle, Pa •••••• ------------·-- 2\V 
Lolyd, Joseph H. ···---------------e/o Home Insurance Co., 56 CAodar St., New York 
City--------···------···---------------._....... 4B 
lo Bianco,l\liehaeL ..•••••••••.•.. 55lst Avo., New York CitY-------------------······ 2 
Locke, Charles E. .•.•.••.••.....•• .413 Spruce St., Bridgwater, Mass................... 8\V 
J.ockc, Helenl\1. •.•.•.•••••.•••.•• .413 Spruce St., Bridgcwoter,l\!nss •.•••••••••••••••• 8\V 
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p~e580} Name Address Pfd. Com. 
Loebricb, HenrY-------------------523 E. 77th St., New York CitY--------------------- 2 
Loebrich, Nicholas _________________ 523 E. 77th St., New York CitY--------------------- 6 
I.oeser, Elsie _______________________ 66 Anderson Ave., Hudson Hgts., N. J _____________ 2 
Lofaro, John _______________________ 231 Mulberry St., New York CitY------------------- 2 
Logon Sture No. 33 of Vasa Order ... c/o George E. Carlson, 550 74th St., Brooklyn, N. y__ 4 
I.oketz, Josepb ____________________ -484 E. 141st St., New York CitY-------------------- 2 
Long, H. C-------------------------5425 9th St., N. W., Washington, D. C-------------- 2 
Lorek, Bernhard & Franzis .•••••... 590 E. 140th St .. Bronx, N. Y----------------------- 20 
Lorenzo, A. A----------------------215 Mott St., New York CitY----------------------- 0 
Lorenzo, A. A., or Rosa, or sur-
vivor •• ----------'---------------2151\fott St .. , New York CitY----------------~------ OF 
Lorenzo, Anthony A---------------215 '!'.lott St .. , New York C1ty ----------------------- 10 
J..orenzo, Vito ..• ~-------------------215 Mott St., New York City----------------------- 8 
Loscalzo, Adiego·-----------------~2! N. Miss. Ave., Atlantic City, N.J .... ------------ 2 
Love, Florence S-------------------Route fl, Box 200, Arlington, CaliL ••• ------------ lOF 
I..owtl, Jim·-------------------------26 Beaver St., New York City, c/o ~lorton J,illy 
& eo _____ : ___ ---------------- ___ -----------____ 4W 
Lowell, Mrs. Florence ~L __ ;, ________ t545 E. 19th St., Brooklyn, N.Y .•• ------------··--· 6 
Lowell, Mortimer ___________________ J545 E. 19th St., Brooklyn, N. Y----·-------·-·----· 2 
I..owenthnl, Mrs. Bernice ___________ l07 W. 11th St., New York CitY---------------·---·- 4 
Lowery, Frank ________ --------------Palisade, N. J -------- __ -------- -----·--------·-··-- 4 
Lowery, Peter Joscpb ______________ lll7 Teller Ave., Bronx, N.Y .. : .... ---------------- 6 
Lubitz, Henry A-------------------614 Gravesend Ave., Brooklyn, N. Y--~------------ 4 
Lubitz, Walter W. H. ---------·----614 Gravesend Ave., Brooklyn, N.Y............... 2 
Lubke, Mrs. Anna. & llcnry ________ 954 Steinway Ave., Astoria, L. I., N.Y ••. ---------- 8 
Lucas, T. C------------------------141 Prospect St., Box 141, Cassaic, N.J ••. -------~-- -2 
Ludwig, William S-----------------594 Ave. E, Bayonne, N.J.------------------------- 4 
Luisi, John _________________________ J53 9th St., Long Island City, N.Y.---------------- 2 
Lund, !llartin J---------------------846 7Jst St., Brooklyn, N. ¥------------------------ 10 
Lundin, Anders E_ _________________ 108 Elizabeth St., Floral Pk., L. I., N. y____________ 2 
Lunetto, Salvatorc .••• _____________ 1J9 Hallman Ave., Wilmar, Calif ___________________ 2 
Luscher, Emil A----·--------------453 40th St., Brooklyn, N. Y------------------------ 4 





























page581} Name Address Pfd. Com. 
Luttmann, Li~Ji~n .• ______ Joint H L953 Mad~son Ave., New York C~tY---------------·-· 4 
Luttmann, Wilham O •••• Proxy (953lladJson Ave., New York CitY------------------ 6 • 
Lyman, William E_ ________________ SOArlelphi St., Brooklyn, N. Y--·----·----·-··-·--- 2F 
Lynch, Jennie May & Michael Ber-
nnrd ___________________________ 232 Cypress Ave., Bronx, N. Y--------------------- 2 
T.ynn, GertrudeA __________________ 96 Macon St., Brooklyn, N. Y---------------------- 10 
Lynn, R. A------------------------Herndon, Virginia .. ----·-------·-----------------·- 4\V 
Lyons, Albert D-------------------200 Fifth Ave., New York CitY----·-----------·---- 2W 
Lyons, John J.--------------------.485 Clinton St., Brooklyn, N. Y----··-------------- 4F 
I.yons, Mary A-----··-------------.485 Clinton St., Brooklyn, N.Y •••.•••••• -------·-· 6F 
McAdie, Charles S. or Millicent l\L123 Union Rd., Roselle Park, N.J .. ------------·--· 
McBride, Mrs. Ella R---------------Forf. Eustis, Va .... --------------------------------· 
McBride, Loretta.---·---------·----203 Rutlcdgt> St., Brooklyn, N. Y------------------· 
McBride, Owen _____________________ 8624 86th St.., Woodbavl'n, L. I., N. Y---------------
McCaffrey, Daniel J ________________ 333 Lafayette Ave., Brooklyn, N.Y., c/o E. A. Daly 
McCall, 1\Irs. Annie _________________ 327 7th Ave., I..ong Island City, N. y ________ -------
McCall, John S------·-·------------327 7th Ave., I..ong: l'llnnd City, N.Y.--------------
McCann, James D .•... -------------13 North Ave., New Rochelle, N. Y-----------·-----
McCann, John Josoph ..••• ~~-------486 ·Glenmore Ave., Brooklyn, N. Y~-----~-~:_ _____ _ 
McCarthy, Nettie & Addie ........ .497 lOth St., Brooklyn, N. Y--------------~-----··--
McCastline, Dr. William H •.••.•.•• 39 Claremont Ave., New York CitY-----------···---


































~{ary Brennan, et als~, v. Albert Rollman, et als. 
1\IcConnu~thy, I.ctn _________________ 3553 Queens Lane, East Falls, Philndelpnia, Pa_____ 2 
McConnele, Susan H ••••••••••••••• 210 Union St .. , Wilkinsburg, Pa_____________________ 2 
McConnell, Herbert F ______________ 20 Quinccy PL, N. W., Washington, D. C___________ 2 
McConneH, Eliznbeth ______________ 40 Halleck Aw., Brooklyn, N. Y------------------- 2 
McConnell, K. E.------------------210 Union St., Wilkinsburg, Pa·-------------------- 2 
McCready, Augusta Viola {1\frs.) ____ JIS Coleman Ave., Asheville, N. C-----------·------- 4 
McCready, L-----------------------611 E. 17th St., Brooklyn, N. Y--------------------- 16 










page1i82} Name Address Pfd. Com. 
1\fcCulloch, Beatrice H _____________ Box 25, E. Derry, N. H----------------------------- 2 
McDermott, Annie M., in trust for 
Thomas D. McDermott .••.•••. l06 W. 92nd St., New York CitY-------------------- 4 2 
McDermott, Anna C _______________ 202 Jcssnmine Ave., Yonkers, N. Y------------·--·- 2 1 
McDermott, Thomas D., in trust 
for Annie l\fcDermott. ••••••.•• 61 B"erkcley Pl., Brooklyn, N.Y •••• ---------------· 4 2H 
1\fcDermont, Charles P _____________ G63 75th St., Brooklyn, N. Y------------------------ 2 1 
McDonough, Helen ____________ .•••• 81 State St .. , Brooklyn, N. Y------------------------ 4 2 
McDonough, J. T------------------1366 Kearney St., N. E., Brookland. D. C__________ 6 3 
1\lcDougaiJ, A. 0-------------------East Booth Bay, Maine·-------------------------~-- 4 2 
McGee, Margaret & Frances, either 
or survivor ...................... 376llontgomerySt., Brooklyn, N. Y-------~------- 2 I 
.McGinnis, Dr. William F--------~--249 9th St., Brooklyn, N.Y •. :·---------~---~------- 2 1 
McGouley, James F----------------14 Leonia Ave., Bognta, N. J----------------------- 2 1 
McGovern, F.dward •••••••••••••.•. 7 Guion St., New Roclteiie, N. Y------------------- 4 4 
McGowan, Jnmcs J -----------------1107 22nd Ave., N. Seattle, Washington .• -------"-- 4 4 
McGowan, James J., Trustee .•••• :..~l107 22nd Ave., N. Seattle, Wash.------------------ 10 10 
McGOl\'Un, Jane v __________________ no7 22nd Ave., N. Seattle, Wash ___________________ too 100 
McGrane, Ida MaY----------------"115 Helen Ave., S. Ozone Pk., Woodhaven, N.Y ..•• 2 1 
McGrath, Jolm & Charlotte .. _ .•••• 316 E. 143rd St., New York CitY------------------·· 4 2H 
McGrath, John & Charlotte, either 
or survivor .. ·------------------316 E. t43rd St., New York CitY-------------------- 4 2H 
McGrath, John w __________________ 39 Corllandt St., New York CitY------------------- 54 54 
McGree,-y, Joseph __________________ 36 Purser Pl., Yonkers, N. Y----------------------- 2 I 
AfcGuinness, George.·---------------520 E. t49th St., Bronx, N. Y------~---------------- 2 1H 
l\lcGuinness, James J .• ~------------14 1\It. Etna Pl., New Rochelle, N. Y .•. ------------ 2 2 
McGuinness, Sophie A •..•.•••••••• 520 E. 149th St., Bronx, N. Y----------------------- 2 lH 
McGuire, W. T-------------·"------856 Po.cific St., Brooklyn, N. Y--------------------- 2 1 
McHale, John F ____________________ Bellevue Hospital, 2fith St. & 1st Ave., New York 
City-------------------------------------------·· 6 3H 
Mcl\ean, Harold J __________________ J04 1\Iorningside Avo., New York CitY------------·· 4 2}{ 
McKean, James & Fnnnie ••.....•••• l04.1\[orningside Ave., New York City______________ 4 2H 
l\IcKelvey, Benjamin •• ~------------1973 CrotonaAve., Bron:v, N. Y-------------------- 6 8 
l\lcl\enna, FrankJ ••••••.••.....••• Kew Garden Terrocc, Queens, L. 1., N. Y., Apt. 
F. E. 2.---------------------------------------- SW 4 
Mci\enna, Virgil V. _---------------Westbury, L. I., N.Y.----------------------------- 2 1 
page 583> Name Address Pfd. Com. 
McJ{enzie, Peter J .. ----------------195 E. 37th St., Brooklyn, N.Y .•.• ----------------- 4F 2 
McKiernan, John & Kate •.•..•••••• 333 W. 43rd St., New York CitY--------------------- 2 1 
McKinny, Jno. F., in trust for Wini-
fred Mcl\inny _______________ ••• 395 Broadway, New York CitY--------------------- 2 1 
McLaughlin, Catherine .•.•••••••••• l77 Warburton Ave., Yonlrers, N. Y---------------· 4 2 
McLaughlin, Mrs. Elizabeth A .••••• l007 Lorimer St., Brooklyn, N.Y ... -------------~-- 4 2H 
McLaughlin, James ••••• ------------1103 E. 29th St., Brooklyn, N. y____________________ 2 1 
McLaughlin, Nellie ••••••••••••.•••• 38 Buena Vishl. Ave., Yonkers, N. Y---------------- 4 2 
McLaughlin, M. J .••.•••••••••..•••• l991 Bathgate Ave., N.Y •.. ------------------------ 4F 2 
.McManus, Edward C .•.•••••••.•••• l29 Van Siclen Ave., Brooklyn, N. Y --------------· 2 2 
.Mcl\lillan, Rev. W. LamonL ..••••• Evans City, Pa ••. ~-----------------------------···· 12W 6 
Mcl\lillan, W. Lamont, Trustee for 
Chandler B. McMillan .••••••••• Evans City, Pa ••••• -------------•-----------•------ 2W 
480 - ~upreme Court of· Appeals of Virginia 
McMillan, W. Lamont, Trustee for 
Donnlrl J.. llc.Millan .•..•••••••• Evans City, Pa. ••••••• ------·----------------------- 2\V 
:McMillan, W. Lamont., Trustee for 
·lllary Grace McMillan .••••.••.• E,·ans City,l>a ..•••• ------------------------------- 2\V 
1\Ic:l\Iillan, W. Lamont, Trustee for 
James Elton 1\lcMillan .•.•..•••• l~vans City, Pa •.•• ----·----·-···----------········- 2\V I 
llcNally, Henrietta. C ••••••••••.••• 3 Arch St., Newark, N.J.-------------------------- 2F 1 
McNally, Pntriek .•. ----------------79 W.16th St.,llayonne, N.J .•••• --------------··-· 4 z 
1\leNa:mara, Michael.J. •.••••.••••.• 222 SeamM Ave., Nt-w York City .••..•••••••••.•.• 2F 2 
"McNamara; William & Mury •..•...• 131:J Jwddwcaon Ave., Brolklyn, N. y ______________ 10 5 
lleNam®."Margaret .••••••••••••••• 153 Barclay St., Paterson, N.J ••••••••••.••.•••••.• 2 I 
1\ft-Nelis, George J ..••••.........•.. 364 Hancock St., Brooklyn, N.Y •••..•••••••••••••• 4 z 
l\leNcvin, Alfred C . .B ••••••••••.... 3i N~u St., New York CitY---------------------- 6\V 6 
llcNe,·in, Catnorine L ••••••••••••• .494 2nd St., Brooklyn, N.Y •••••.••..•..•••••••••.• 2\V f 
McNevin, Madeline A •••••••.••••• .494 2nd St., Brooklyn, N.Y •••••• ··---------------- 2\V I 
.McNulty, Patrick J ......•.•.•.•.•.. lli44 Arm;tcrdnm A•re., New York City .••••••.•••••• 2 I 
McPadden, Hugh J. & Katie ______ .137 W. 145th St., Ne\V York City •••••••••..•••.••••• 10 I) 
:McPadden, Hugh J. & Katie in 
trust for.Josephine C ••..•...•.. l37 W. H5th St., New York City •....•••••••.•.•••.• 2 1 
McPadden, R-:>sc. ·-----------------244 W. 113th St., N(m York Gity _____ .••..•.......•• 4 2' 
McPhee, John A ____________________ 64 Middagh St., BI·ooklyn, N. y ____________________ 16 on 
McPhersan, Mrs. Margaret .••..••..• 33S E. 14!lth St., Bronx, N.Y .••••••••••••••••••.••• 6 5H 
Maass, Har1ld H.------···-····----76:l E. 35th l)t., Brooklyn, N. ¥ .... ----------------- 10\V 6 
Mac Dermott, l\1. B.---------------306 W. 51st St., New York CitY--------------------- 4 
Address Pfd. C.:>m. 
}lo<'Donald, Katherinr. ••..••••••••• S W. l81st, Bronx, N.Y., c{o .Mrs. C. Grant .. ;._·--- -tB z 
MacFarland, Etta ll. _____________ .45 Franklin St., Keene, N. H------------------·-·-- 2\V 2 
:MacFarlane, John Frank & Etta .•• .45 Franklin St., Koone, N. H----------------------- 8\V 1). 
MacGregor, Jam~s ..• ---·-··--------81 Lenox. Torrace, Bloomfield, N.J................. 6F 3 
}lacl\enzie, ElizabPth .••••••••••••• 140 lr\·ingSt., Woodside, L.l, N.Y ••.• ---·-·-·---· 2 t 
MacMillan, Peter ___________________ J6806 Shelton A vi.'., Jama.ic. . , S. 1 •• -----------·--· __ 6 3 
Magenheimcr, F. A-----------------22 Henry St., Brooklyn, N.Y •••••••••••• .:....... •• 4 
llagenheimer, F. A. or .Margaret A •. 22 Henry St., Brooklyn, N. Y ------------:......... 4 2 
Maguire, Charles ••••••••••••••••.•• 34912th Ave., Astoria, L. 1., N.Y ••••.•••••.••••••• 14 7H 
Maguire, Elizabcth _________________ 349 12th Ave., Astoria, L. L, N. Y. ---------· ------- 6 3H 
Maher, Ncllie •••••••••••.••••••••••• 315 Henry St., New York City-····--------··------- 4 2 
lln.her, \Villiarn. ____________________ l5l W.l02nd St., New York CitY------------------- 2 1 
.Mahon, Katherine-------·---------.418 W. 145th St., New York City •.•.. -.----·-·-···--- 2 
Maimone, Cosmo ••••••••••••••••••• l8•18 Nostrand Ave., Brooklyn, N.Y •. ----···-·----- 4 2H 
Majer, Ernest & Antoinettc .•.•••••• Woodhull & Chicopee Ave., Hollis, L. !. .. ------·--- 10 5 
Malanga, Carlo __ -___________________ 3770 Broadway, New York CitY-------------------- 4 2 
Halgieri, Angelo •••••••••••••••.•••• 505 Sound View Ave., New York City ..••.•.•.••••• 4 2 
Malherbe, Babette& Gustave •..••• 1667 Grove St., Brooklyn, N.Y •• -----------·------- 6 3H 
Malkus, Minnie. To be verified .••• 8871lth Ave., Long Island City, N. y______________ 2F 1 
Mrumgreen, Augusta •..•.••.•••..•• 957 7Znd St., Brooklyn, N. Y--------;-----·---··--- 2 2 
Malone, James R., Jr _______________ 713 E. Chase St,., Baltimore, Md ...• ------·-·--····- 2 1 
Malone, Ja.mca R-------------------2671 Penn. Ave., Baltimore, Md.................... 2 1 
Malone, I..ewis A-------------------547 Bergen St., Brooklyn, N.Y ..••••....•.•••••••.• 2 
Malone, William ••••..•••••••••••••• -2671 Pu.. Ave., Baltimore, 1\ld..................... .• 2 1 
)f&ncusco, Alfonso ••.••.•••••••••.• 22511st Ave., New York City •••• ------------------- 2 IH 
Mnnnuzza, AngeltJ.~----------------124 .Mott St., New York CitY-·-···-----------···--- 2 1 
Manzella, Dr. Joseph A •.•...•••••.• 340 Clinton St •• Brooklyn, N. Y. ------------------- 18 15.1 
)Iaraia, Micha.eL ••••••••.•••..••.. 91-95 Roose\·elt St., New York CitY---------··------ 2\V 1 
M:amio., Nicholns ••.•••••.•••...•••• 3101 Snyder Ave., Brooklyn, N. Y------------------ 4 •lH 
Maresca., A .. L---------------------905 Jefferson Ave., Brooklyn, N. ¥................. 2 lH 
:1\Iarfllius, Charles & Josephin~------9th Ave. & Sllore Rd., Long Island City ••.•.•.•.••• 10 fiH 
page585} Name Address 
Marfilitts, Mrs. Emma IC •••••••••• 9th Ave. & Shore Rd., Long Island City, N.Y .••••• 12 6H 
Marf~us, Fred--------------------,llth Ave. & Shoro Rd., Long Island City, N.Y ••••• - 6 3H 
Mary Brennan, et als., v. Albert Rollman, et als. 
Mnrgles, Hamucl G _________________ l014 Ave. J, Brooklyn, N. Y------------------·----- 2 
1\largles, S. G-----------------------928 E. 13th St., Brooklyn, N. Y-----------··-------- 2 
Mariano, Charles J _________________ 20 Spring St., New York CitY-----·---------------- 2 
Marino, John ...••••••..••..••..••. -4108 Bronxwood Ave., Bronx, N. Y----------------- 2 
Marino, .Mrs.)\lario ....••.•.••..•... 281 Mott St., New York CitY----------------------- 4 
Marino, Mary (Mrs.) .•...•...••••.•• 281 Mott St., New York City ••••••..•.•••.••••••••• 4 
Mark, Joseph _______________________ g W. 63rd St., New York City....................... 4 
1\lnrkoff, Sally •••••••••••••.••..•••. 784 Hewitt PI., Bronx, N.Y........................ 2 
Marks, Mrs. Blnnche •.••••...•.••.. ll41 Decatur St., Brooklyn, N.Y................... 2 
Mnrks, Mauriee .....•••.••••.•.•••.. OO E. Broadway, New York City ___________________ 2 
Marks, SarnucL .•••.•.•..•••••.••. 66 E. Broadway, New York CitY------------------- 2 
.Marks, Wilson ______________________ 95 llurray Ave., Port Washington, L. r_____________ 2 
l\laronna, Vmccnzo _________________ 3452 Grace Ave., Bronx, N.Y.--------------------·- 4 
Marshall, Eugene W----------------14 7th Ave., Brooklyn, N. Y------------------------ 28 
Marshall, Mrs. Fay L .•••••••••••••. 500 Washington Ave., Brooklyn, N. y ______________ 2 
Marshall, H. P ------------- ________ Bluemont, Va. _______________ . --------------------- lOW 
1\larshall, William J .....•.•..••.•••. 24 Gramercy Pk., New York City __________________ 2 
"Martin, Blase. ______________________ t58 Canoe Pl., Union Course, L. I., N. y____________ 2 
Murtucci, Rocco~-------------------29 Prince St., New York CitY----------------------- 2 
.Mnrvill, 1\lrs. Emma M _____________ t307 Emerson St., N. E.", Washington, D. C ... ------ 4\V 
1\lun·ill, Arthur H __________________ t307 Emerson St., N. E., Washington, D. C .• ------- 4\V 
Marvine, Christine.---------------.4314 9th St., N. W., Washington, D. C-------------- 2 
Marzullo, Nicholns _________________ 1408 73rd St., Brooklyn, N. Y----------------------- 2 
Mnsehlcr, DunicL __________________ 973 8th Ave., New York CitY----------------------- 2F 
Masiello, Joscph ____________________ to7 N. Royal St., Alexandria, Vn.................... 2 
:Massy, George JI ___________________ 93 Shafer Ave., Phillipsburg, N.J ..•. -------------- 2 
Mosterberti, ltichaeL ••.•.•....... l39llonroe St., Garfield, N. J______________________ 6 
Mastrangelo, Daniel J •••••••••.•..• 213 E. 5th St., New York CitY---------------------- 4 
Mastroianni, 1\lichneL .•••.•••••.•• 767 E. 32ncl St., Brooklyn, N. y ____________________ 2 
Mastroianni, Philip ...•.•.•..•••.•.• 550 Columbus Ave., New York City________________ 2 
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Mater, Lawrence P _________________ tOS 2nd St., N. W., Washington, D. C.-------------- 2 
Matrustry, Thomas F ______________ 849 Lexington Ave., New York CitY---------------- 20 
Matthews, Mrs. Lillian .••••.•.•••.• 233 Lenox Ave., New York CitY-------------------- 2 
Matthews, Warren D---------------233 Lenox Ave., New York CitY-------------------- 4 
l\faurcr, Mrs. Anna Erncstinc ......• 30-16 13th Ave., Long Island City, N. y____________ 2 
Maurer, Anna ______________________ 537 E. 88th St., New York CitY--------------------- 2 
1\laurcr, Kathrinn ___________________ 537 E. 88th St., New York CitY--------------------- 2 
Maurer, Charles ____________________ 30-16 13th Ave., Long Island City, N. y____________ 4 
1\laurer, Henry C ..• ----------------537 E. 88th St., Ne\v York CitY--------------------- 4 
1\laxwell, John 1\L.----------------339 Lehigh Ave., E. E., Pittsburgh, Pa _____________ 4 
l\luyer, Carl F----------------------1190 Greene Ave., Brooklyn, N. ¥ __________________ 2 
Mayer, Elizabeth G ________________ l190 Greene Ave., Brooklyn, N. y__________________ SF 
Mayer, Mrs. Elizabeth _____________ _40 Brighton Ave., E. Orange, N. J __________________ 4 
Mayer, Henry & Anna ..•..•••...••• 1577 Ave. A, New York CitY------------------------ 6 
Mayer, Henry & Katherine ..•••.••. 1577 Ave. A, New York CitY .. ---------------------- 4 
Mayer, Herbert W •• ----------------7121 Thomas Bldg., Pittsburgh, Pa .•. -------------- 2F 
l\lnyer, Kathcrine __________________ l577 Avo. A, New York CitY------------------------ 4 
'Mayer, Richurd & Maria, either or 
survivor ..•. -------------------350 E. 87th St., New York CitY--------------------- 2 
1\layrowitz, Max ____________________ 52nd St., Marks Place, New York City, c/o 1\liller... 2 
Mazzeo, Jo~eph{.si".P~---------------1520 Benson Ave., Bronx, N. Y--------------------- 2 
Mende, C. J. -----------------387 C:>nvert Ave., New York CitY------------------106B 
90* 
Mend, Ella J. (Mrs.>----------------244 Jefferson Ave., Brooklyn, N. Y----------------- 2 
Menrs, A. G------------------------1622 E. 9Jst St., Brooklyn, N. Y-------------------- 2 
l\lchlbaeh, Mrs. Elizabeth I\. ..••.•• 220 Castle Blvd., Akron, Ohio ______________________ 194 
Meier, ~Irs. Krenszenz ______________ l26Aiexander Ave., New York City ________________ 4 
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Melzer, Morris .• --------------------66 E. 7th St., New York City •••••.••••••••••••••••• 
Membert, Charles 1<. ...•.•.••••••• .405 A St., S. E., Washington, D. C •.••••••.••••••••• 
Membrini, L. Vonnie ...••• : ••••••.• 328 W. 45th St., New York City····-----------------
!Iemi, Mrs. Philomcna .•••••••••••• l7 Cleveland Pl., Now York CitY---------··-·-----· 
1\Iemmert, Conrad •••• ----·--·------Box No. 205, Hicksvil!e, L. 1., N. Y., c/o Anton 
Schmid_ •• ____ .·---····----·---------·---------
1\lenke, Pauline W~-----------·-·---1725 E. 48th St., Brooklyn, N.Y ... ------···--------
*Transferred 20 Pfd. & 10 Com. 








Mentzer, Frank J .•••••••••••••••••• Kenzer ;I, I.ancastcr Co., Pn....................... 2.5 
Mentzer, .J. 1<. •••••••••••••••••••• .420 E. Parkway, Brooklyn, N.Y................... 2 
Mercurio,l\lichaeL ••••••••••••••••• I06 First Place, Brooklyn, N.Y .•. ------······------ 4 
Merritt, J. B------··----------------439 New Jersey Ave., S. E., Washington, D. C •••.•• 
Mertz, Elsie, K. or Edw. A. --------217 Southern Ave., 1\lt. Washington, Pittsburgh, 
Pa .. ________ •.•• ___ ---- ---· •••• ---.- ••••• ------
Mertz, Fred------------------------1588 University Ave., New.York City _______________ 30\V 
Meserve, Charles B _________________ New Harbor, Maine ••••••••••••• ------------------- G 
Mesirowsky, Sam·------------------231 Eldridge St., New York CitY---------·--------- 2 
lllotzgor, Jeannia, P----------------362 \V. Gray St.', Elmira, N. ¥ .. -------------------- 40 
Meyer, Albert. W. or Anna G .••••••• 1956 Hendrickson St., Brooklyn, N. y______________ 6F 
:Meyer, Albert W. or Anna G., either 
or survivor.--------------------1956 Hendrickson St., Brooklyn, N.Y.............. 4F 
11Ieyer, Anna or Diedrich H., either 
orsurvivor.~---··-----·--------16 Clinton St., Brooklyn, N.Y.----------····------
Meyers, Charles & Helen .••••••..•• Croton on Hudson, N. Y---····----··--·--··------· 2 
Meyer, F. W------------------··----213 E. 25th St., New York CitY-------------~------- 0 
1\leyer, H. F------------------------1622 E. 9Ist St., Brooklyn, N. y ________ ··---------- 2 
Meyer, Henry •••••••.••••.•••.••••• 321 Senator St., Brooklyn, N.Y •.•.••••••••••••••.• 20 
Meyer, Otto R---·------------------1150.Fiftll Ave., New York CitY-------------------- 2F 
Meyer, William & Louise ••• ~ ••••••. l2214th Ave., Astoria, J.. I., N. Y------------------ 4 
Meyers, Allan H ••••• ---------------144 W. 144th St., New York City ........... ---·----- 2 
Miano, Felicia ..••.••• --------------2528 Radcliffe Ave., Bronx, N.Y .. --------··------- 4 
Miano, Mrs. Grace ••.•••••••••••.••• 2528 Radcliffe Ave., Bronx, N.Y.-------------~---- 6 
Miano, Mamie l\lnzzco •••....••••••• l520 Benson St., \\'el!tchester, N. J.................. 2 
Miccio, PauL •••. ------------------3692 Broadway, N. Y------------------------------- 4 
lllichaelis, Dr. Julius & Wife •••••••• 209 Bergn St., Brooklyn, N.Y •••• ---------··------· 20 
Michell, Arthur A ••••••••..•••••••• 32 Nassau St., New York City. Hatch to vote in 
person •..••••••.••••• --- ••• --------- .. ---------- 38 
1\Iildner, Mrs. Berta .•••.••••••••••• 1440 Elm St., Wilkinsburg, Pn ••• ----------·-------- 2 
Mildner, Carl B. -------------------1440 Elm St., Wilkinsbcrg, Pa. ··----------·-------· 4 
Miles, George, Edwin •.••••••••••••• Pul'SI'r, N. E. S. S. Co., Pier 14, N. River, New York 
City __________ .----------·---------------------- 2 
Millard, Maud A ••••..••••••••••••. 122 Fenimore St., Rrooklyn, N.Y.--------·-------- 2 
Miller, Alice E .........•............ c/o H. Law, R. F. D., Boonville, N.Y.............. 4F 
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Mdler, George •••••••••••••••••••••• 1498 Crotona Pk., E. Bronx, N. Y ·--------·-------- 4 2 
Miller, Joseph R--···---------------1316 Broadway, Albany, N. Y------·--------------- 2 1 
Miller, Leonard & Roee .•••••••••••• 1962 Clinton Ave., Bronx. N.Y •.• ------~---------·· 8 4H 
Miller, Marie E., in trust for N1cbolas 
J.llliller ..••••••••••••••••••.... Ronkonkoma, N. Y------------------------·-·----- 20 11 
.Miller, Philip ----------------------1918th St., Brooklyn, N. Y----------------·--- .•••• 2 1 
Miller, SnmueL ••••••.••••••••••••• 26 E. 42nd St., New York City .. ----------·------·- 8 4 
Miller, 1\Irs. Sarah L ••••••••••••••• -42 7th St., W. New York, N.J •••. ---~---·---------- 2 
Mills, Andrew S ••••••••••••••••••.• 526 3rd St., N. W., Washington, D. C .•..•..•••••••• 2 1 
!Iilla, Daisy A .•••••••••••••••••••• .48 Forest Ave., Hawthorne, N.J .•.•..•••••••••••••• 4 2 
1\filne, Jessie •••••.•••••••.•.••••••.• c/o So. Brooklyn Savings Institution, Atlantic Ave·. 
& Clinton St., Brooklyn, N. Y------------------ 14B 7 
Milo, Luca. ••••••••••••••••••••••••• 726 E. 239th St., Bronx, N. Y-------------·-·--·--·· 2 lH 
Mary Brennan, et ala., v. Albert Rollman, et als. 
?tfilo, Lucs-------------------------726 E. 239tb St., Bronx, N.Y.---------------------- 4 
:Mime, Carmine _____________________ t7 Cleveland Pl., New York Cit.y___________________ 4 
l\fires, Florence n_ __________________ 4!!08 River Rd., N. W., Wasl1ington, D. C. __________ 18 
Mitchell, Albert T------------------158 E. 82nd St., New York CitY-------------------- 20 
1\litchell, Arthur •... ----------------63 Rowe Ave., Hart.ford, Conn--------------------- 2F 
Mitchell, Mrs. Groce B. ------------197 So. Goodman St., Rochester, N. Y-------------- 2 
Mitchell, Margaret.-----------------123 Morningside Ave., Yonkers, N. y _______ -------- 8\V 
1\!ittwocb, Otto & Jicnriettn .••.•.•. l426 Amsterdam Ave., New York City______________ 2 
Mocbs,'Irma R---------------------P. 0. Box 676, Liberty, N. Y-----------------··----- Ill 
Mohr, Chnries H-------------------58 New York Ave., Brooklyn, N. Y----------------- 10 
Mohr, William & Margucrite ..•.•••. l61 Purdy St., Long Island CitY-------------------- 2 
Mohrhncher, Charles & Anna, Trus-
tees for William Mohrba<'her ___ .8•!2 11th St., Long Island CitY---------------------- 2 
Mohring, John B-------------------138 Lowis Ave., Brooklyn, N. Y-------------------- 8 
1\foisio, Carolina ____________________ 205 E. 33rd St., New York CitY--------------------- 2 
1\[olchan, John _____________________ J94 9th Ave., Astoria, L. I., N. Y------------------- 2W 
:Molchan, John & Mary ___________ ,.I94 9th Ave., Astoria, L. I., N. Y------------------- 2W 
Molcsnn, Frank·-------------------226 E. 85th St., New York CitY--------------------- 2 
1\loU, l\rnry T ••..•. ·----------------9521117th St., Richmond Hill, I.. I., N.Y .•• ··----- 2B 
Monnhau, Cathcrinc ................ -416 Leland Ave., New York CitY------------------- 2 
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Montgomery, Robert ______________ ..t90 E. 34th St., Brooklyn, N. Y----------------- ·--- 2W 
1\Ioody, William & :l\lnrie E., either 
or survi\'or _____________________ 7814 4th Ave., Brooklyn, N. Y---------------------- 2 
Mooney, W . .T----------------------726 11th St., N. W., Wasl1ington, D. C-------------- 4F 2 
Moore, Adam Z--------------------301 Breneman Bldg .• Lancaster, Pn----------------- 0 50 
1\[oore, H.l\I ____________ J __________ Strasburg, Pn-----------------·-------------------- 2 0 
Moore, Mnrgaret ... -----------------2860 Decatur Ave., New York CitY-.---------------- 4 2 
'Moore, Sylvester Z-----------------301 Brenemcn Blrlg., Lancaster, Pu.----------------- 5 0 
Morabito, Guiseppe ................ 20 Spring St., New York City._-------------------- 2 l 
Moran, 1\frs.1\fary __________________ I40I Beech St., Birmingham, AIIL----------------- 12 6 
Morgenstern, Mrs. Pauline .......... 893 Columbus Ave .. New York CitY---------------- 4W 2 
Morita, Sojeron _____________________ g W. 98th St., New York CitY----------------------- 4F 2 
Morrill, Catherine D _______________ Filton, N. H._------------------------------·-----· 2 1 
Morris, B. F., Jr ____________________ nethesda, Montgomery Co., M:d____________________ 2 1 
Morrissey, James A----------------.4 Hudson Ave., Ha\'crstraw, N. Y------------------ 2 I 
Morrison, John, Jr __________________ I323 N. 16th St., Philadplphia, Pn.----------------- 4 2 
:Morrow, Thomns 1. ________________ .;.; Remsen St., Brooklyn, N.Y ... ------------------ 2 tH 
1\lortensen,l\Iarie ..•.••.•••••.•••••• 5302 Penn St., Frnnkford, Philadelphia, Pa_________ 2 I 
:Mosser, Myrtis C .• -----------------c/o Commercial Trust Co., 41st St. & Broadway, 
New York CitY--------------------------------- 6.1!' 3 
1\[ot?.er, Jacob ,J.. -----------------.40(Dcl\a1b Avo., Brooklyn, N. Y ------------------ 10 oH 
J\Ioutran, llrs. Emily ............... 209 Clinton St., Brooklyn, N. Y-------------------- 2 1 
1\lo:der,l\Irs. Sadie. ________________ J27 E. 42nd St., Brooklyn, N.Y., c/o G. Mueller____ iF 1 
Mueller, Gustav ___________________ .127 E. 42nd St., Brooklyn, N. Y-------------------- 6F 3 
1\lucnchow, Hnns Rernnrd .......... Huntington, L. I., N. Y.---------------u·---------- 0 1 
1\luenkel, EmiL.----------------~-3ll5 Snyder Ave., Brooklyn, N. Y------------------ SF 4 
.1\lueholland, Ja.mcs. ________________ g Sampson Ave., Madison, N.J ••• ---·-------------- 2 1 
Muller, Frederick ___________________ 5IIl Elizabeth St., Key West, Fla ____________________ 14\V 7 
Muller, Josepb ______________________ J832 Catalpa AYe., Brooklyn, N. Y----------------- 2 1 
~luller, William F _________________ .42 W. 30th St., Bayonne, N.J .•••• ------------------ 2 lH 
Murless, Mrs. Fayette Kelsey ..•.••• 29 Whitfield, Guilford, Conn----------------------- 2 1 
Murphy, Agncs .... -----------------I252 Clay A\"e., Bronx, N. Y------------------------ 10 oH 
l\lurpby, Jeremiah .••.•. -----------.446 E. I 76th St., New York CitY-------------------- 10 oH 
l\lurpby, 1\[argret •• _________________ t69 E. 77th St., New York City, c/o 1\lrs. McDermott 10 5 
Address Pfd. Com. 
Murphy, llary A .. ----------------.468 Spring St., Newport, R. !. ......... ------------- 4 2H 
l'llurpby, Mnry Ellen. ______________ J69 E. 77th St., Now York City, c/o .1\lrs. McDermott 6 0 
- 1 
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:M:urphy, Mary Ellon ••••••••••••••• 217 St. Pauls Ave., Jersey City, c/o lirs. A. Noble.. 4 0 
Murphy, Mt1ry H. R ......••.•.•.••• l9 Banta St., Elmhurst, I •. 1., N.Y................. 4 2H 
Murphy, 1\lrs. Mary Susnnnc ••.•••• 9 Andrew St., Kingstown, N. Y-----···--·-··-------H2 1 
Murr, Louis J. ---------------------181 W. 4th St., Now York CitY---------------------- 0 1.1 
1\Iurray, Mrs. Ell!J..-----------------115 W. 115th St., New York City ••••••••••••••.•...• 2F 
Murray, Mrs. l\lt>ry ...••••••••••.•.• 9l Schermerhorn St., Brooklyn, N. Y---·-··-------- 2 
llusser, 1\lrs. Emma A., in trust for 
R. H: Musser .••.••••••••...•••• 937 N. St. aair St., Pittsburgh, J>n .•••••••••••••••• 4 2 
llyer; William & Louisc •.••••.••••• 122 14th Ave., Astoria, L. I., N. Y------------------ 4 Z 
Myell!, Allen HenrY----------------144 W. 144th St., Now York City •••••••.••••••.••••• SF 4 
Myers, D. S •• ·--------···········--·N. Adelia St., Middletown, Pa ••. ------------------- 5 () 
HyerS, D. S------------------------Middletown, J>u .•• ---------------------···-···----- 3 0 
1\lyers, D. S. or Ella :\L ••••••.•.••• l\liddlctown, Pa-----------·-····-·---------·------- 2 0 
Myers, Ella 1\L • .,. .•••••••••.•.•.••. Middletown, Pn--------,---------------------------- 1 0 
Naddeo, Frank •. ., •.•••••.. ---------628 6th Ave., New York City ••••••••••...•••••.• ---- 6F ~ 
Nadler, Osius .•. -••••••..••••..••••• 215 4th Ave., Now York CitY-----·-·-------···-·"·· 2F 
Nadler, 0. Sias _____________________ 215 4th Ave., New York C'-itY----------------------- 2F 1 
Nagle, James W. ~erved .••••.•• 277 Laurel Ave., Arlington, N. J ..•..•••••..•••.... H12 6H 
Nadolski, Andrew J. ··--····-·-----293 Lincoln Ave., Brooklyn, N. Y ·-----------·-···· 2 
Nadolski, Anthony Peter & Cath-
erine ••••.•••••..•..• -----------332 Euclid A,·e .• Brooklyn, N. Y ------------------- 2 
Napoli, Amclia _____________________ l680 55th St., Brooklyn, N. Y ...• ----- -------------- 2 
Napoli, Joseph·--·-----------------121 So. 14th St., Newark, N.J .. -------------------- 2 1 
Napoli, Rocco Savcrb •.....••.•••.• l680 55th St., Brooklyn, N.Y •.. -------------------- 6 So 
Nashi P.l\L.----------------------3221 13th St., N. W., Washington, D. C------------- 2 t. 
Nash, Dr.l,hilip L ..•••••. _________ 524 Neptune Ave., Brooklyn, N. Y -------·--------- lOW 5 
National Civil Service Endowment 
Association ... ------------------650 Hart St., Brooklyn, N.Y., c/o Ge:>rge C. Hogan 
See H-------·---------------------------------- 52 26H 
Naughton, John .••••••••..•••••••• -4578 Pk. Ave., New York CitY---------------------- 10 5 
Natl Eq. Finance Co.-----------.----------·------------------------------------....... 1551 B 139! 
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Walsh, 1\fary Ellen, now 1\lary Ellen 
Nenlon _________________________ 260 S. Ora.nge Ave., Newnrk, N. 1------------------- 2 1 
Neahsman, :Mary •• =~---------------2249 Webster Ave., Bronx, N. Y-------------------- 6 3H 
Nehsmann, Agnes •••••••••••••••••• 2249 Webster Ave., Bronx, N. Y-------------------- 6 3H 
NeicoCorporation __________________ 391 Broadway, Astoria, L.l., N. Y------------------ 0 5H 
Neill, William J ..................•• 946 SherllUUl Ave., New York CitY----------------- 24 18.4 
Neinzling, Rudolf __________________ l567 Ave. A, New York CitY------------------------ 4 2 
Nelson, Andcrs·--------------------28 Fargo Ave., Buffalo, N. Y. Mailing Add., 62 
Allen St., corner of Franklin, Buffalo, N.Y..... 2W 1 
Nelson, Chris ••••• ------------------1528 E.l8tb St., Brooklyn, N.Y •••• ---------------· 0 46 
Nelson, John R---------------------72 7th Ave., New York City, c/o Williams.......... 2 lH 
Newburgor, Elizabeth •••••••••••••• 1732 Barnes Ave., New York City __ ---------------- 2 OH 
Ncwburgcr, M. A-------------------1732 Barnes Ave., New York CitY------------------ 5 4H 
Neugebauer, Bruno ...•.•••••••••••• 317 .Fifth St., New York CitY-----------·----------- 2 2 
Neuhaus, Frederu;k_ ---------------9302 74th Pl., Woodhaven, N. Y __ ----·-·----------- 4 2 
Neuhaus, Frede~iek, in trust for 
Sarah Neuhall.! .••••••••• : •••••• 9302 74th Pt., Woodhaven, L. I., N. y_______________ 2 J 
Neulu:l.us, Sarab ____________________ 9302 74th Pl., Woodhaven, L. L, N. Y------·-------- 2 I 
Newton, Ethel F~------------------Ronkonkoma, N. Y---------·---------------------- 2 1 
Newton, Harriet A. ----------------Ronkonkoma, N. Y --·-··-···---------------------- 1 a 
Neva~s, Cecile S __________________ Norton Lilly Co., 26 Beaver St., New York City, c/o 
Qarencc G. King_______________________________ SB 4-
Newman, Isidore .••••••••••••••••. .405 E.l03rd 8t., New York CitY-------------------- 6 3 
Newman, Harold C •• --------------125 E. Slst St., New York City_-------------------- 2 
Nichols, John L--------------------30 4th St., Newurk, N.J.--------------------------- SF 4 
Nicles, John.-----------------------505 So. Broruhvn.y, Yonkers, N. Y------------------- 2 2 
Nicrosini, Frank ____________________ Wright Ave., Dllyside, L. I., N. y _________________ .._ 2 1 
Nielsen, Ellen •••••••••••••••••••••• 627 E. 31st St., Brooklyn, N. Y--------------------- 2 I 
Nielsen, EmanueL ••••••••••••••••• 627 E. 31st St., Brooklyn, N. Y --------------------- 2 1 
Mary Brennan, et als., v. Albert Rollman, et als. 
Nielson, Frank •••••••.•••••.••••..• 17 E. 28th St., Now York City ..•••••••••••••••••••• J2W 
Nigro, Petcr ..••••••...•••••••••••.• 2363 Prospect Avo., Bronx, N.Y.................... 4 
Niles, Gladys A. W ••••••••••••••••• l71l Wa11hington St., Weymouth, 1\lass............... 2 
Nin~er, B. L .•...••.•.•••••••••.•.• 275 Broadway, Brooklyn, N.Y ........................ 0 
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Noctzli, Margaret K •••••••.••••.••• 215 W. 34th St., Now York City..................... 1 OH 
Nofi, Joseph ..•.••••••••••••.•••••• -474 Columbus Ave., New York City................ 4 1 
Norman, Chris .••.••.•.••......... -47 Butler Ave., Buffalo, N.Y....................... 6 3 
Northup, John F. N. E. F. Co .•... E. 33rd St. Station, Bayonne, N.J .•••.••••••••••••• '11'91i!BI---""'Itfollf~ 
Norton, Roger 8 •••••••••••••••••••• 122 Washburn Ave., Freeport, L. !.................. 2 1 
Nostrand, Ruth M., now Ruth M. 
lfeeker •.•••••••••••••••••.•••• .41 W. Sylvania Avo., Neptune City, N.J........... 2 
Nostrand, William A •.••••••..••••• 23 Fuirview Pl., Bloomfield, N.J................... 6\V 
Nottlo, William H _________________ ._558 Central Ave., Newark, N.J..................... 2 
Novaky, Stephan ...••....••.•.••.• 276 Grace St., Perth Amboy, N.J •••.•.•••••••••••• 4 
Nullo, Mary E •...••...•••.•..•••.•. 52·l House Office Bldg., Washington, D. C.......... 2 
Nulty, Blaneh E .••...••..•....•... 46 St. l\farks Pl., Brooklyn, N.Y ••.•••••••••••••••• 4 
Nunes, Joseph J .......•••.•••.... --2314 Valentine Ave., Nnw York City................ 2 
Nunes, Joseph L ...•............... 251 Routh Vineyard St., Honolnht, Oahu, H. T.... 2 
Nyman, A ....•.••.•••••••••••..•••• 18 Central Park, W., New York City................ 2 
Obcrhcim, Charles .•.•.•••.••..•••• 1828 Madison St., Brooklyn, N.Y ..•.•.••.••••••••• 2 
O'Brien, Catherine 1\1 •••••••••••••• 630 Rugby Rd., Brooklyn, N.Y •••••.• ------------- 6 
O'Brien, Thomas C .•.•••..•..•.•...• 229 Poplar St., New Hnven, Conn .••.•••.••••••.••• 2\V 
O'Brien, Richard J. or 1\fary C .•..• 145 CbastfAve., Yonker;., N.Y .••.•.•.•••••.•.••••• 4 
Orb, Margaret V ••.•..••••••.•••••.• 524 W. 46th St., New York City, c/o Carmody...... 2 
Ockt'nfel, Frank W •• --------------·Light House Dapot, Staten Island, N. Y ••. -------· 2W 
O'Conner, Charles E .••••.•.•.•.••• 235 Pacific St., Brooklyn, N. Y--------------------· 2 
O'C:mner, Mary __________________ ..• 240 Riverdale Ave., Yonkers, N.Y •. -······-------· 
Odd Fello;va Homo AsAn. of Ind .... Greonsburg, Ind ..•..•••.••••.•••••••••.•••••••.•••.• 
O'Donnell, Timothy & Delia .•••••. 250 W. 1l2th St., Now York City.................... 4 
O'Dowde, Fred A .•.••••••••••.•.• .436 .Manhattan Ave., New York City............... 6 
Oechelin, Julian •••.. ····--------- •• Comack, L. 1. ...•• -······-------·········------ ...• 4 
Oertel, J. F ..•.•.•••..•••••••••• ___ .Bit'nna, Virginia.................................... 2W 
Offennan, John H ________________ •• 26 Clinton Pl., Baldwin, L. 1., N.Y •.•••••••••••••• 10 
Ogilvie, David Proctor ••.•..••••... 339 Jefferson Ave., Brooklyn, N.Y .••••.•.•.•••••.• 2W 
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O'Haire, Anne D. & Pntrick ..•••.•• 575 9th Ave., Astoria, L. I., N.Y ••••••••••••••••••• 20 IOH 
O'Hnire, John 1 .................... 720 2nd Ave., Astoria, L. 1., N.Y................... 4 2 
O'Harrow, Edgar A ........••..••• .413 North Walnut St., Bloomington, Ind............ 5 0 
Ohl, Louis •.••••..••.••.•.••..•.•••• 846 Amsterdam Ave., Now York City............... 2\V 1 
Ohlinger, Joseph P •..••.••.••••.... 950 Hills Ave., Wyomissing, Pa..................... 6 3 
O'Knne, John J., Jr., & Co _________ .42 Broadway, New York City .•.••••••••••.•••••••• 2 
Oldenbrittel,l\l. R ..•••.••.•••••••• 3747 Oiinville Ave., Bronx, N. ¥ ....•............... 2 
O'Leary, John ...•••••.••.•.•••.••.• 2218 University A\·e., Bronx, N.Y ................. . 
Olsen, Edgar C., in trust for Wal-
borg •.. -------------------------1015 Southern Blvd., Bronx, N.Y .•.••••.•••••••••• 4 2H 
Olsen, J. R •••...•••.•••••••••.••••• llt. U.ainier, Md.................................... 8 4 
Olsen, Mrs. Walberg, in trust for 
Edgar C. Olsen ••.•••••••••••••• 10lli Southern Blvd., Bronx, N.Y .•...•••••••.••••• 2 1 
O':Ueara, l'atrick •.•••.••••••.••••.. I30 8th, Long Island Cit.y, N. ¥ .................... 2 1H 
O'Neil, Denis ••••••••..•••••••••••. 26 3rd St., Brooklyn, N.Y.......................... 2 1 
O'Reilly, Eileen J ..................... 53 Sands St., Brooklyn, N. ¥....................... 2 1 
O'RC'illy, EugeneJ ••.•.•••••••••••• 53 Sands St., Brookly, N. ¥ ...................•.•.• 2 lH 
O'Reilly, Mrs. Mary F ....•••••••••• 720 CarroiJ St., Brookly, N. Y •••••.•••••••••••••••• 22 UH 
O'Reilly, Mrs. Mary F., in trust for 
EugeneJ. O'Reilly ••.•••••••••• 720 Carroll St., Brookly?, N.Y •.••••••••••••••••••• 
- ---, 
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O'Reilly, Mrs. Mary, in trust for 
· Eileen L. O'Reilly ...•.. ~-------120 Carron St., Brooklyn, N. ¥ .. ------------------- 2 lH 
Organ, Burford A .••••...••.••.•••• 618 School St., Wilkensburg, Pn. -----------·------- 2 2 
Orndorf, :\lary •• ~-----·····--------208 Second St., Jersey City, N. J----------------·-" 2 1 
Orthmann, Henry A .. --------------107-40 123rd St., Richmond Hill, N. Y-------------- 6\V 8 
Ortman, Arthur L .••••••••••••.•••• 667 Vanderbilt Avo., Brooklyn, N.Y.-------------- 0 lO 
Ortman, Edith A ...••••••.........• c/o G. F. Blat.t, 1\lillinJrton, N.J .. ------------------ 30B 6 
O'Shea, Thomas F.----------------1497 Bryant Ave., Bronx, N. ¥ .. --~---------------- 2 1 
Osmer, l\Jnrgarct. ••••••..•..•.•.••• 132 \V. 70th St., New York Cit.y ..••••••••••..••••••• 2 1 
Osterman, Jsnac ..••••••.••••.•••••• 5ll DeKalb Ave., Brooklyn, N. Y------------------ 8 8 
Ostrander, Mrs. Franekie A ..•••.•• 701 W. 180th St., New York CitY-------------------- 2F 1 
Ostrom, Frederick R .•••.••...•.••• J126 72nd St., Brooklyn, N. Y---------------------- 6 5 
Ostrom, Hilma .....•••.•••.••.•••.• l126 72nd St., Brooklyn, N. Y---------------------- 4 2 
Ostrom, Vincent F-----------------1126 72nd St., Brooklyn, N.Y ..• ------------------- 2 1 
Otto, John J.---------------·-------275 Euclirl Ave., Brooklyn, N. y ___________________ 4 2 
pago694} Name Address Pfd. Com. 
Otto, Josephine Spalding .•••••••••• 6410 Ave. M, Brooklyn, N.Y....................... 2 1H 
Owen, Charles A~--------·-·------.4 Story Court, Bayonne, N.J .... ------------------- 4 2 
Owens, Annie 1\L ••••••••.•••••••••• Riverview 1\Janor, R. F. D. 12, New Brunswick, 
N. J-------------------------------------------- 8 4 
Oxley, Dr. B. :M •••••••••••••••••••• 105 \V, 40th St., New York CitY--------------------- 4 2 
p 
Pnel"lli, I,enn •••••.•.•••• ~---·---·--302-41\fott St., Now Yo~k CitY--------------------- 2 
Page, Harold 0. & Gladys IC •••••. Dnmariscotta, Mnine.------------------------------ 5 
Page, Jscnr & At,lgusta S ..••.••••••. Damnriscotta, 1\faine ....••.•....•••.•••••.....•.••• 10 
Painter, Stella E~--------------·---5120 Regent St., Philadelphia, Pa................... 2 
Palladino, Albert J _________________ 2062-4 E. 13th St., Brooklyn, N. ¥__________________ 2 
Palladino, J,orenzo .•••••.•••••••.•• 2062·4 E. 13th St., Jlrooklyn, N. y __________________ 2 
Pillen, Ida R------------------~----96 Sterling PJ.. Brooklyn, N. Y------------··------- 4W 
Palis, 1\Irs. Clothilde _______________ Washington Ave., Dumont, N. J-----------·---·---· 14 
Palis, :Max __________________________ Wn.<~bington Ave., Dumont, N. J ___________________ 8 
Palmer. Annie Ward ...•..••.••...•. IS W. 96th St., Now York Cii·Y---------------------- 2 
Palmer, Charles H ................• l063 58th St., Brooklyn, N.Y .•• -------------------- 8 
Palmer, Charles H. & Pauline •••••. I063 58th St., Brooklyn, N.Y ..• ------------·------- 2 
Palmer, E. Ruth·------··-------,, ••. 10 Park Ave., Bloomfield, N. J ·-------------------- 8 
Palmer, Frederick ..•••.•.••.••.•••• 26 T.nke St., Brooklyn, N.Y .. ---------------------- 4 
Palmer, George & lfury _____________ J77 Buena Vista Ave., Yonkers, N. Y--------------- 14 
Pape, Adele •••.•••.•.• ··-----------275 Euclid Ave., Brooklyn, N. Y------------------- 2 
Pape, Anon C.·-------------------.l1747 Olinville Ave., New York City, c/o Mrs. Olden-
butte!. •.••• -------------·-· •. ------------·----- 2 
Pape, Charles F-------------·------114 E. 238th St., Now York CitY----------------·--- 2 
Pape, Elsie D----------------------3747 Olimille Ave., New York City, c/o Mrs'. Olden-
butteL ••... _____ ------ __ -··---- -------··-·-·--. 6 
Pape, Fred H----------------------287 E. 236th St., Woorllawn, New York City ________ 18 
Papc, John H.·--------------------287 E. 236th St., Now York Cit.Y----------·--------- 16 
Pape; John H., Trustee for John H. 
Pape, Jr·-----------------------287 E. 236th St., New York Cit.Y-----------------·-- 2 
Paradiso, John .•..••••••••....••••• 569 W. 145th St., New York CitY---·--·------------- 6 
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Parker, Dr. James.~-------·--------920 Summit Ave., Jersey Cit.y, N.J .•. -------·-·--·- 14 7 
Parks, Charles H ...••....•••.•••••• I38 ~{orris Ave., Inwood, L. L------------------·-·· lOW 5 
Parmek>c, James G _________________ 503 E. 8th St., N., Portland, Ore--------------·----- 4W 2 
Parella, Mrs. Louise, in trust for 
D'Aiello, Mrs. Concicta .....••.. 215 ~fott St., New York City _______________________ 2 1 
Parsons, Alfred H __________________ Great Neck, L. 1., N. Y----------------------------- 4 2H 
Pastore, Arthur·-------------------102 W. 48th St., New York CitY---------------··---- 40 20H 
,. 
Mary Brennan, et als., v. ·Albert ROHman, ·et ·als. 
Pastore, :\frs. Elvira F--------------102 W. 48th St., New York CitY--------------------- ··4 
Patriarche, P. H _________________ •. l51 N. Arlingt.on Ave., E. Ornngc, N. J _____________ 4W 
Paul, Aravesta H. (Mrs.) ___________ ao Dean St., At.tleboro, MWlS. ·--------------------- 10 
Paul, Charlcs _______________________ J7716th Ave., A~toria, L. I., N. Y------------------ 2 
Paul, Conrnd _______________________ l7716th Av·e., Astoria, L. I., N. Y__________________ 2 
Paulison, 1\lrs. Charlotte ___________ 237 Carroll St .. , Paterson, N. J ______________________ 2F 
Paulsen, George·-------------------247 Harrison St .. , Brooklyn, N. Y------------------- 2 
Paulsen, Wil1iam A----------------.48 Groshon Ave., Yonkers, N. Y-·------•--------·--- 2 
Pearce, J. W. B_ ____________________ 805 Osborne Ave., Plainfield, N. J ------------------ 2 
Pcnrson, Bernt A ___________________ t44 Forth Ave., Brooklyn, N. Y-------------------- 4 
Pcnrson, Charles H. ________________ 8 Wesley Pl., St. Albins, L. I., N. Y---------------- 2 
Pearson, Charles 0. ________________ 3408 Ave. 1{, Brooklyn, N. Y _ ---------------------- 34 
Bente, Benjamin ___________________ J87 Park Pl., Brooklyn, N.Y.---------------------- 4W 
Beato, Mrs. l\fary A ________________ 187 Park Pl., Brooklyn, N. Y----------------------- 8W 
Pecorino, Joseph __________________ -474 Columbus Ave., New York City________________ 2 
Pederson, Johanne _________________ l60 W. 78th St., New York CitY--------------------- 4 
Pelletiere, John _____________________ 216 E. 5th St., New York CitY---------------------- 2 
Pcllettiere, John J __________________ 282l\Iulberry St., New York CitY------------------- 2W 
Peloso, Rocco _______________________ 230 1\Iott St., New York City, c/o Undertaker_______ 6 
Peluso, Dominick _________________ Jl3 Ainslie St., Brooklyn, N. Y---------------------- 2 
Penniman, Marian F _______________ Ncw Harbor, Me.---------------------------------- 4 
Pennimpero, Antonio ______________ 2503 Hughes Ave., Bronx, N. Y--------------------- 6 
Percllie, Angclo ____________________ 215l\lott St., New York CitY----------------------- 2 
Perfetto, Dominick _________________ c/o Spence, Spring Valley, N. Y____________________ 2 
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Perkins, Mr. &. Mrs. Charles & 
Frcda __________________________ 10101 Euealyptus St .. , R. ~~. Box 458, Inglewood, 
Loa Angeles, Calif.----------------------~------ JOB 5 
Perkinson, Plummer D _____________ 554 Ave. C. Bayonne, N. J __________________________ 2 1 
Perkowsky, Juliu. ... ________________ 819 Fox St., Bronz. N.Y., c/o HC58.-------~-----.:-- 6 8 
Pcrrnud, George 0 _________________ 313 31st St., W. N.Y. P. 0., Woodcliff, N. ·'--------- 2 lH 
Perry, 8amucL ____________________ 801 E. Capitol St., Washington, D. C--------------- 2 1 
Peters, Frcd ________________________ 206 Conover St., Brooklyn, N. y ___________________ 2 1 
Peterson, C. F ______________________ l3ox403, l{irklnnd, Wash ___________________________ 2 l 
Peterson, Lars Petcr ________________ l0327117th St., ItielJmond llill, L. 1., N. y_________ 2F 1 
Peterson, Mrs. 1\fntlJildn ____________ t0327117th St., Richmond Hill, L. 1-"---~-------~-~ lOF 6 
Petrillo, John ______________________ 1332 55th St., Brooklyn, N. Y------------~---------- 2 1 
Pfeifer, Florence K _________________ lst St., Sanford, l•'la., c/o John G. Bender---------- 2 2 
PfoiCfer, Gcorge ____________________ asg So. 4th St., Brooklyn, N. Y--"-------------------20· 12 
Pfeffer, Hanry ______ ·--------------601 Crescent St., Astoria, L. 1. ..... ---------------- 0 2 
Pfeffer, Henry J ____________________ J05-40 19lst St., Hollis. L. I., N. y __________________ 2 2 
Pflueger, J. H. Wrn .. _______________ 2207 Sterrett Ave:, Covin~Zton, KY------------------ 2 1 
Phclnn, Daniel J ___________________ 64 Whitewood Ave., New Rochelle, N. y ____________ 2 2 
Pbilbrook, Edward E ______________ Damariscottn, 1\laine.------------------------------ 6 .; 
Phillips, Harry W------------------323 Washington St., Brooklyn, N. Y---------------- 4 2 
Phillips, Dr. Philibert J ____________ t2D So. Oxford St., Brooklyn, N. Y ----------------- 7 5H 
Pigott, George H ___________________ Headquarters 2nd Corps ·Area, Governors Island, 
N. Y--------------------------------------·---- 2 2 
Pinder, Andr~m· K------------------1900 Grand Concourse, New York CitY------------- 38 19H 
Pinney, Elsie 1\L------------------.436 New Jersey Ave., S. E., Wnshington, D. C______ 2 1 
Pitcher, Valeria K-----------------.445 6th Ave., Brooklyn, N. Y----------------------- 2 l 
Pittner, Anton _____________________ 64 W. 8th St., New York CitY----------------------- 2 1 
Pizzilo, Gerardo ____________________ 224 Henry St., So. Amboy, N. J ____________________ 2 1 
Placko, Hohn ______________________ J918 Second St., N. Bergen, N. 1-------------------- 12F 6 
Plaster, Henry G .. -----------------1769 Columbia Rd., Washington, D. C-------------- 4 2 
Platz, William Charlcs ______________ 411 E. l58th St., New York CitY-------------------- 2 1 
Pless, Charles W--------------------375 Palmetto St., Brooklyn, N. Y------------------- 4 4 
Plumer, H. F ______________________ l,ublic Works Office, Navy Yard, N. Y _____________ 2W 1 
488 f:;upreme Court of ·Appeals of Virginia 
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Poehalndt, Robert. ___ -------------872 4th Ave., J,. I. City, N. Y------------·----------- 2 
Poillon, Mrs. l{atherinc, Trustee for . 
Elsie M. Puillon .•••.•.•••••••.• l90 13tn Avo., Long Island City------·------------- 2 
Policastiq, Guido ___________________ lll74 60th St., Brooklyn. N. Y----------------------- 2 
Poillon, Kathcrine ..•••.•••••.•.••.• l90 13th Ave., Long Island CitY-------------------- 8 
Polton, Mary E--------------------c/o A. D. Section, Bureau of Markets, Wn.shington, 
n. c _________ ---------------------------- ______ 2 
Pope, John D----------------------P. 0. Box #93, Tobyanno., Pa .• ·-------------------- 2 
Porta.tadino, Do~enico ..••••.•••••• Rrunsey, N. J--------------------------------------- 4 
Porter, Isabel T--~-----------------153 Center St., Middleboro, ~fa.ss ••• ---------------- 18W 
Posner, .Mrs; Sophia .•• -------------9 W. 96th St., New York Cit·Y----------------------- 4 
Post, Sara M-----------------------24 W. 96th St., New York CitY---------------------- 20 
Potenza, Antonio.-------------------278 E. 152nd St., New York City_.----------------- 2 
Potter, Marion E-------------------958 University Ave .• New York City ________________ 4 
Poulton, Mrl'. Joyce ________________ ll7 H:lrrison St., E. Orange, N. ,T___________________ 2 
Powdermakcr, Cbire.--------------82 Beaver St., New York CitY---------------------- 2 
Prendcrgust, Mrs. Mnry l"----------Bridgcton, U. 1. .• ---------------------------------- 10F 
Preston, William .. ----------------.4413rd St., Brooklyn, N.Y ..• ---------------------- 2 
Price. Mrs. Laura ___________________ 79 Prnspect Pk., S. W., Brooklyn, N.Y. ____________ 2 
Price,.!\£. Louise .• ------------------225 Lincoln Pl., Brookly11, N. Y-------------------- 79 
Prigge, Mrs. Mimiit:----------------667 74th St., Brooklyn, N.Y ..• --------------------- 6 
PrigJen, Chnrles ir__ _______________ U9 96th St., Woodhaven, L.I.. ·------------------- 2W 
Principo, J.ouis .. -------------------161 E. 3rd St., New York CitY---------------------- 2 
Prior, Katherine M-----------------247 Main St., Wallingford, Conn____________________ 2 
Prowse, James, Sr _________________ _Astori.aAve., Astoria.. L. I., N. Y------------------- U 
Prowse, James, Jr __________________ 227 Steinway Ave., Long Island CitY--------------- 2 
Prowse, John _____________________ . .48218th Ave., Astoria, L. L, N. Y.---------•------~ 4 
Pugliese, Carmine C .••••••••••••••• 2146 Second Ave., New York City.----------------- 12 
Purchase, Frank Dott ______________ Port Chester, N. Y--------------------------------- 2 
Purdy, Dorothy C ................. Box 143, Pleasantville, N. Y-----~-----------------· 2 
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Quarterman, Albert •••••••••••••••• Brookside Ave., Darien, Conn., Mrs. G. W. Sutton. 
Jr ----··--- --------------------.---- .•. --------- 2 
Quick. James M-------------------.337 Missouri Ave.., N. W., Washington, D. C........ 2F 1 Quimby, Carl N ____________________ 60 Hillside Ave., Arlington Heights, ~lass ___________ 16 8H 
Quinton, Kaufma~-,---------------110 Christopher Ave., Brooklyn, N. y______________ 2 1 
Quinton, Max •••• "·-----·-----~----1504 Park Pl., Brooklyn, N. Y---------------------- 4 2 
R 
Raabe, Charles •• ~------------------2295 Grand Concourse, New York City------------- 2 1 
Radecke, Charles H ............... .41814th Ave., Long Island CitY-------·------------ 2\V 1 
Radzo.nowski, August ..•••••.••••.• 29 Braod St .. , Brirlgewa.tor, Mass.................... 6\V 3 
Rn.cdy, Charles A------------------221 Edison Pl., Glendale, L. L, N. Y---------------- 4B 2 
Rafferty, Patrick J •••••.••••••••••• 3705 63rd St., Woodside, L. I., N. Y----------------- 8 4H 
Ra.iss, Hermann & Pauline •••••.•.• 565 W. 181st St., New York CitY---------·---------- 25 ISH 
Raleigh, Thoma.'i J .••••••••.•••.••• 953 74th St., Btly Ridgn, Brooklyn, N. Y____________ 4 2 
Ralff, Esther (Mrs.) ................ 299 Sylvan St., Rutherford, N.J .... ---------------- 2 1 
Ralff. Willinm ...................... 291l Sylvan St., Rutherford, N.J .•.• ---------------- 2 1 
Rallos, Penaro ______________________ 79-81 W.14lst St., New York City __________________ 2 lH 
Ramezzana, Luigi R .•••..•..•••.••• 205 E. 33rd St., New York City, c/o ~[oi!~io .. ------- 4 2. 2 
Ramirez, Joseph J, _________________ 57 E. Houston St., New York City .••••.•••••.•.•.• 22 11.2 
Ramirez, Max ...................... 7 Adelu.idoSt., Rye, N. Y-------------------------- 8 4 
Ramaay, l\lrs. Margaret N __________ 5f)6 W. 173rd St., New York CitY-------------------- 2 1 
Ranck, Emanuel 0 ... -----;----~----R. F. D. ~J., R">nks, Pa.---------------------------- 1 () 
Rarick,.!\{, L. & Emmn.~-----------6 Grant Ave., Flemington, N.J .... ---------~------- 4 • 2 
Rarick, 1\1. L. & Emmn ............. 6 Grant Ave., Flemington, N. J •••••• ~--··"····-···· 2 1 
Mary Brennan, et als., v. Albert Rollman, et als. 
Rarick, 1\1. L. & Emmn. D., either or 
survivor.-----------------------6 Grant Ave., Flemington, N. J--------------------- 22 
Ra.<ieh, .John p ______________________ l531 Blondell Ave., New York City. Own__________ 8 
Rasch, John P. or Minna. __________ l531 Blondell Ave., Now York City. Own __________ 68 
Rasker, Gcorge.--------------------126 W. tOOth St., New York City ____________________ 2 
Rnsmuesen, H. p ___________________ l39 W. 91Rt St., New York City_____________________ 4 
Rasmussen, Josephinc ______________ l39 W. !llst St., New York CitY--------------------- 2 
Rasmussen,,Josephine & H. P .••••. l39 W. 91st St., New York CitY--------------------- 10 
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Raven, Arthur A _________________ •• 9163 85th St., Woodhaven, L. I., N. y __________ _.____ 2 1 
Raven, Fred R---------------------Sea Cliff, L. I., N. Y-------------·--·-····--------- 4 2 
Ravens, John H-------"------------101 E. !60th St., New York City ____________________ 4 2 
Ravens, Rebecca l\L ---------------2226 Andrews Ave., New York City _________________ 12 0 
Ray, Clement .•••.••....••.•..••••. P. 0. Box 26, Rh·erside Con't·--------------------- 42 21 
Ray, 1\Irs. :Mary C., Trustee for · 
Fuller RaY-------------------"-White Oak Shade Farm, New Canaan, Conn •••••••• 10 5 
Ray, 1\frs. Mary C., Trustee for · 
Clement Ray ___________________ White Oak Shade Farm, New Cannan, Conn ..••.••• 10 0 
Raymond, Rose R .• ________________ 32i 7th Ave., Long Island City, N.Y............... 2 
Raynor, Clarence K. N. E. F Cn •• 623 Dcca~ur Ave., Brooklyn, N.Y ..••••••••••••••• ':". B~Bli'l'---1-
Raynsford, Arthur _________________ 523 W. 121st St, New York CitY-------------------- 2F 
Re, John ___________________________ 60 E. Houston St., New York City__________________ 2 
Reardon, Mary 0 ___________________ 434 W. 58th St., New York CitY--------------------- 2 1.1 
Reed, William l\L •••••••••••••••••. 128 Water St., New York CitY---------------------- 4 4H 
Reeves, Willinm •• __________________ 364 1st Ave., Long Island CitY---------------------- 4 2 
Regen, 1\fary A---------------------2120 Valentine Ave., Bronx, N. y ________________ .... _ 8 4H 
Raichenbach, Herman G. W ...••.•• l730 Rnlph St., Brooklyn, N. Y--------------------- 2 1 
Reid, John B _______________________ P. 0. Box 66, Abington, Pa .. ----------------------- 2 1 
Reilly, MichaeL ___________________ S. E. Cor. 8th Ave. & 20th St., New York City ______ 8 4 
Reilly, William R. -----------------152 Franklin Ave., New Rochelle, N.Y............. 2 1 
Reinhardt, George C ..••••...•.••.. 3530 DeKalb Ave., Bronx, N. Y--------------------- 10 5H 
Reith, George A. & Charlotte .•.•.•. R. F. D.#1, Lake George, N. y_____________________ 4 2 
Reith, George A. & Charlotte, either 
or survivor _____________________ 1712 Barnes Ave., New York Cit.y ----------------.. 2 
Uekersdres, Anna .M ________________ 120 \V. 71Jth St., New York City_____________________ 6 3H 
Renncman, George W ••••.•••••..•• 24918th Ave., Long l'llanrl CitY-------------------· SW 4H 
Renneman, Walter J •.••.•••.•...••• 376 Eleventh Ave., Astoria, N. Y___________________ 4\V . 2H 
Rennie, Elizabeth W -----------·····c/o Colonial Bank, 92nd St., Columbus Ave., New 
York CitY--------------------------·----------- 2 2H 
Rcocli:, Ernest C .•..••..•.••••••••.. 330 Washington Ave., Belleville, N. J_______________ 2\V 
Reutermann, Charles or Kath-
erine ___________________________ 862 Woodward Ave., Brooklyn, N. Y________________ 2 
ReQua, Alice M ____________________ l18 McLean Ave., Yonkers, N. y___________________ 6 
Rexrode, B. N---;------------------612 Morton Pl., N. E., Was~1ington, D. C........... 2F 
page 600} Name Address Pfd. Com. 
Reynolds, P. M-------------------.43 Kennilworth Pl., Brooklyn, N. Y ________________ 4 2H 
Reynolds, Percival W.l\L •••.•..•• .43 Kennilworth Pl., Brooklyn, N. Y ________________ 8 6.1H 
Reynolds, P. S., Trustee for Jas. E. 
Reynolds _______________________ so Albany Ave., Qucons, L. I., N.Y................ 2F 
Reynolds, P. S., Trustee for Mary 
Reynolds _______________________ 50 Albany Ave., Qucons, L. I., N. Y---------------- 2F 
Reynolds, P. S., Trustee for Rita 
ReynoJds _______________________ 321 E. 17th St., New York CitY--------------·------ 4F 2 
Rial, Emma .• ---------------'"-------310! Stathmere Ave., Baltimore, Md., c/o Hamilton 2\V 1 
Rice, Edith M _____________________ _40Argyle Rd., Brooklyn, N. Y--------------------- 10 5 
Rice, Edith M., in trust for Anne S. 
Rice .•.• -----------------------.40 Argyle Rd., Brooklyn, N. Y--------------------- 6 3 
Rice, Michael & Rose ..••••••••.•••• U76 L:mgwood Ave., Bronx, N. Y------------'------ lOF 5 
490 S~preme Court of Appeals of Virginia 
Rich, 1\lrs. Stella P .••.....•••••.•.• Box 96, Billings, Montana.......................... 1 1 
Richards, John W ------------------Hyattsville, 1\ld •••.•••••.••.•.•.......•••.•.•••.•.• 14\V 7 
Rich, Pauline H.~-~---~-~---------.413 W.l\lifflin St., Madison, Wis ..•..•••.•.•. : ••.•.• 2 1 
Richter, Ernst EmiL .•••...••..••. 909 Hill Ave., Wyomis>~ing, Berks Co., Pa .... ------- 24 ~2" 
Richter, llrs. Johanna .....•.•..••.• c/o Pooples Natbnal Bank, 880 Quincy St., Broak-
lyn, N. Y-------------------------~-~---------~- 2 
Riha, William & Mary, either or 
survivor ...•••.•••.•••.•...•.•.• l24 Denman St., Elmhurst, L. I., N.Y............. 2 
Riker, IreneR .•..•...•••••.•.•.••• l058 E. 2nd St .. Brooklyn, N. ¥ .••••.•.••...•.••••• 2 
Riker, IreneR. (Mrs.) .••..•.•..•••. I058 E. 2nd St., Brooklyn, N.Y.------------------- 4 2 
Riker, Norman D ..•.•.•.••••...••• 555 Dean St., Brooklyn, N. ¥ ...................... 0 .2 
Ring, Andrew .••.•••.•.••••••.•.•.• 502 E. 86th St., Now Y:>rk CitY--------------------- IOF 5 
Riataino, Generoso .••.•..••••.••••• 198 Grand St., Now York City .•. ----------·-------- 4 2 
Ritter, MarieA .•..•••••.••.••.•.••• 183 St. Nicholas Ave., Brooklyn, N.Y ..•....•.•.•.• 2 2 
Rizzo, Paolino ...•.••••....•.•••••.• 1618 E. 91st St. & Ave. N, Brooklyn, N. Y--·-----~- 2 1 
Rizzo, Thomas ••.••••••.•••.•••.••• 916 Gates Ave., Brooklyn, N.Y .•..•.. : .•.•.•.••••• 2B 1 
Roache, Thomas F .•.•••....•.••... l362 Bergen St., Brooklyn, N.Y ...•.•.••.••••.••••• 2 1 
Roberto, Pasquale ...•••••.••.•..•.• 366John St., Belleville, N.J .. ---------------------- 10 5.1 
Robori/J, Lawrence S •.••••••..••••• 386 Irving Pl., Milwaukee, Wis ..•..•••••.•••...•.•.• 2 1 
Roberts, Mari:>n L .....••........... 359 Washington Avo., BrooklyJY, N.Y .•.•••••••.•.• 8 4 
Robertson, llflrs. Eva ..•••.•••••••.• Hotcl St. Andrew, New York Cit.y.................. 2 1 
Robins, Mrs. Adele ...••.••.•..••••• 142 Uutland Rd., Brooklyn, N. ¥................... 2 1 
Robins, Herbert S. L ....•••••.•.• ~.l42 Rutland Rd., Brooklyn, N.Y................... 4 2 
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Robinson, Matilda A ••.••...•••.•.• 6i7 Putnam Ave., Bronklyn, N. Y--------·--------- 4 • 2 
Robinson, J. E. •.•..•...•.•...•...• Hyattsville, YcL •••.••••.••••••....•.•.•.•.•••••.• 4\V 2 
Roche, Katherine T ----------------304 E. 20th St., New York CitY.-------------------· 4B 2 
Rodriquez, Helen 1. .•......••...•. .442 5ht St., Brooklyn, N. ¥........................ 0 I 
Roe, AlberL •.••.•.•••••••....••.. .426 75th St., Brooklyn, N. ¥ ........................ 6\V 3 
Roemer, Anna & Jacob, either or 
survivor ..••••.•••.•.••..•••.•.• l209 Bushhick Avo., Brooklyn, N. ¥............... 6 3 
Rof£, Alma L-----·----------------8615 .Jamaica Ave., Wo'>dhaven, J... L-------~------- 2 1 
Roff, Charles _______________________ 8615 Jamaica Ave., Woodhaven, L. L----·-····--·-- 2 1 
Rogers, Carrie"··-------------------3525 Sunnyside Ave., East Falls, Philadelphia, Pa._ 2 1 
R!>hmon, CeciL .• -•••••••.•••••.•• 1265 47th St., Brooklyn, N.Y .... --------·---------- 2 1 
Rolka, Charles I-1 ••••••••.•••••••••• 572 DeKalb Ave., Brooklyn, N. y _____ "·----------- 26 13 
Rolka, Charles I-1 ••••..•••.•.•.•.••• 1092 Carroll St., Brooklyn, N. Y-------------------- !!0 10 
Rollman, ~-------·-----------------76 7th Ave., New York CitY------------------------ 10 5H 
Rollmann, Albert ___________________ 76 7th Ave., New York CitY------------------------ 19 28H 
Rollmann, John·-------------------76 Seventh A\•e., New York City .•..•.•.•.•.•.•.••• l62 90H 
Romano, Peter.----------------·---55 E. Houston St., New York CitY----------------- 2\V 1 
Romslo, Johannes T ... -------------142 Buy Ridge Ave.,,Brooklyn, N. Y _______________ 12 10 
Rooney, Nellie Connor & 1\lrs. A •• -.55 E. 126th St., New York CitY--------------------· 2F 1 
Roos, John & Ellen .•.••••.•.•.••••• East Sandwich, Mass.-----·--····---·-------·------ 20 10 
Root, J.D. Late .••.•• ____________ cfo Hoover Sweeper Co., 4103 Jenkins Arcade, Pitts-
burgh, Pa .•.• ----·-----------------------------· 4F 2.2 
Rosa, Charles A.--------------·-·--51 Spring St., New York City .. -------------------· 2 2 
Rosa, Cbarles ______________________ 8205 19th Ave., Brooklyn, N.Y..................... 0 2 
Rosa, Thoma.<; _____________________ -45 Spring St., New York City...................... 2 1.1 
Rosa, 1\lary _____________________ .••• 8205 lOth Ave., Brooklyn, N.Y •. ------------------- 2 2 
Rosa., l\lildred .••.•.•.. --.---~------8205 19th Ave., Brooklyn, N.Y.---------·--·------- 2 2 
Rose, Frank, Sr ____________________ Fairground Ave., Huntington Station, L. L-------- 10 5.1 
Rosenbaum, Abe I-1 •••..•.•.••••••• 221 Van D:wenter Ave., wng Island City, N. y ____ 4 2H 
"Rosenstrom, Erie E. --------------.474 57th St., Brooklyn, N. Y-·-··--------···-------· 2 1 H 
Rosner, Sadie R .•••...•••.•.•.•.•. .439 E. 2nd St., Brooklyn, N. Y--------------------- 6 3 
Rosner, Max ________________ .•.•.••• l76 C;,ntcr St., Now York City..................... 4 2 
Ross, Frederic D------------···-·--698 President St., Bro:lklyn, N. Y ---------···-----· 2\V 1 
Mary B:rennan, ·.et als., v. :Albert .. ROllnian, et als. 491: .. 
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Ross, Frederic D-------------------698 President St., Brooklyn, N.Y .. -------------··· 2 . I. 
Ross, Herbert C ...• -.--.--------------13 Delaware St., Port Jervis, N. Y----------------~- 2 
Ross, Herbert C, & l{n.tie, jointly 
or survivor ... _·-.----------------13 Delaware St., Port Jervis, N.Y .• ----------------· 2 
Ross, Louise D ..• -----------------698 President St., Brooklyn, N. Y ------------------ 2W 
Ross, Royal A. & Irene :\1 ...•.•.... 126 Crystal St., Brooklyn, N.Y .. ------------------ 2 1 
Ross, Royal AJ:Iington & wife, 
Irene l\fadeli0e _________________ l26 Crystal St., Brooklyn, N.Y.------------------- 8 4 
Rossetti, 1\lrs. Carmela .•••..••••••• 82 Dikeman St., Brooklyn, N.Y ••.•••••• -------·-- 2 I 
Rossolo, Nunziat() ..•..•.•.••••••••• 213 Mott St., New York CitY------·----·-----------· 4 2 
Roth, Frndcrick F •• ----------------1415 Waterloo Pl., Far Rockaway, L. L------------- 20W 10 
R<?we, Em~pa. _____________________ _4554 Park Ave., New York CitY-------------------- 2 I 
Rowe, Sterling B. & Emma .....•.. .4554 Park Ave., Bronx, N. Y------------------------ 6 .3 
Rowe,l\lrs. Emma ________________ _4554 Park Ave., New York CitY-------------------- 4 2 
Royal, Asbury T. & Ida B •...•••••• Chamberlain, 1\laine ....• --------------------------- 10 0 
Rubba, John B ..................... l22 Washington St., Hammonton, N.J _____________ 2 I 
Ruchman, Abraham .•.••••.•.•.•.• 530 \V. 157th St., New York CitY----------~--------- 12 12H 
Rudolph, .J. Edward •...•..•.•.••••• 26 Colton Drive, Buffalo, N. Y--------------------- 2 
Rulison, Esther M. (~Irs.) •••••••••• Addington Hotel, 735 S. Hope St., Los Angeles, 
Calif. •••••••.•• -------------------------------- 30 0 
Ruffer, William ____________________ Thomaston, Conn.--------------------------------- 2F 1 
Ruoff, Andrew F_, _________________ J30th St., near Hillside Ave., Richmond Hill, L. L 2 1 
Russell, Lincoln P •..••••••••••••••• l62 Elwood Ave., Newark, N. J_____________________ 2 I 
RusseiJ, Thomas lL ..•••••..••••.•• 120l Hall St., Brooklyn, N. Y---------------------- 2 1 
Russo, Andrea •..•••••••••••••••.•• 2851 Broadway, New York CitY------------~------- 2 1 
Russo, Guiseppe & Mary .•••••.•••• 9 Second Ave., New York CitY--------------------- 4 2.2 
Russo, Nunciando __________________ 235 Mulberry St., New York CitY----------~-------- 4 2 
Ruth, Grnce lL ••••...••.•••••••••• Signal Office, Munition Bldg., Washington. D. C .•• 4 2 
Rutherford, Robert M. (former 
Secy.) __________________________ 610 W. lUth St., New York City ____________ .••.•••• 0 IOOH 
Ryan, Joseph D.-------------------5641 Pentridge St., Philadelphia, Pn---------------- 4 2 
Ryan, Rev. John E .....•••.•.•.•••• l08 St. Edwards St., Brooklyo, N. Y •• ·-----••------ 2 1 
Ryan, John J ...•.. , •••....•.•...••. 2227 New York Ave., Brooklyn, N. Y ••••.• ~----•--- 8 8 
Ryder, Jr., Edward B ...•.••..••••• l057 Hancock St., Brooklyn, N. Y------------------ 2 lH 
Ryder, Edward B __________________ l057 Hancock St., Brooklyn, N. Y-----·------------ 4 2H 
page 603} Name Address Pfd. Com. 
Sabbarcsc, Michelc ••.•••••.•.•.•••. 2213lst Ave., New York CitY-------··-------------- 2 
Sabia, Micl1nel J ____________________ 523 57th St., Brooklyn, N. Y------------------------ 6 
Sacco, Fclix ________________________ cfoMiller& Murtha, Inc., Island Park, Long Beach, 
N. Y ----------------------------------------... 2 
Sachs, William ..•••••..•••..•••.••• c/o Sam 1\lcsirowsky, 231 Eldridge St., New York 
City------.----·-----. __ ----_. __ -----.-------.-- 4 
Sackett, David H ••.•....••.••••••• 385 Clinton Ave., Brooklyn, N. Y----·------·-··----·· 6 
Sackett, Ida 1\1. •.••••••..••••.••••• 385 Clinton Ave., Brooklyn, N. Y------------------ 2 
Sage, RadY-------------------------2020 Pacific St., Brooklyn, N.Y., c/o Dloom........ 2 
Sakaguchi, Giroku ________________ _42 \V. 66th St., New York CitY---------------------- 4 
Salino, Guisippe .•.. ----------------740 Riverside Ave., Undhurst, N.J.--------------- 2 
Sam, I.ee •..• ---------------··------34 PeHSL, New York CitY-----------------·------- 4 
Samson, Alfredo .... --.,.-------------905 Investment Bldg., Washington, D. C.---------- 2F 
Sandberg, Edith l\! ••.•••••••••••••• 145 Egbert Ave., West Brighton, S. L----------·--- 4 
Sanders, Albert.,., ................ 240 W. 98th St., New York CitY----------·-·-------- 22 
Sanders, Joc-----~------------------1238 5th St., N. W., \Vashin~on, D. C---------·---- 2 
Sandstrom, Leonard .•.•.••.••••••.• 268 Broad St., Bridgeport, Conn •. ------------------ 16 
Sangiorgio, Charles.----------- .•••• 1231 LongfeiJow Ave., W. Englewo:>d, N. J__________ 2F 
Suniga, Stefan .•• c-·----------------Pike Rd., Bentleyville, Pa ..•.•••• -------------- ---- 2F 
Santor, Dorothy G. Was Miss 
Dorothy G. Rollmann .•••.•.•.. G89 Yonkers Ave .• Yonkers, N.Y.------------------ 2 
Sarnelli, MichaeL .•••••..•••.•.••• 6J8 E. 83rd St., New York CitY-·-·-·--------------- 2 
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Sarno, Mrs. Vll'ginia ________________ t52 W. 31st St., New York CitY--------------------- 2 ! 
Sasla.w, HarrY----------------------268 Washington St., New York City---------------- 10 5 
Satchell, Harry & Helen Satchell, 
jointly or survivor ______________ 695 Wythe Ave .• Brooklyn, N. Y-------------------- 2 I 
Snxer, Arnold C--------------------!16 Wadsworth Terrace, New York CitY------·------ OB lS 
Sbarra, Louis·----------------------83 Elizabeth St., New York City.------------------ 2 1 
Scally, Peter& Mnrgnret ........... 503 W. l75th St., New York CitY-------------------- 10 5H 
Scally, Peter &: Margaret, either or 
eurvivor ________________________ 503 W. I 75th St .. , New York City ___________ -------- 2 lH 
Scanlon,l\Ja.rgaret M ............... 233 Riverdale Ave., Yonkers, N. y _________________ 2 1 
Scarlett, William S ................. 25 llay View Ave, Jersey City, N. J ________________ 22 16H 
Scattnreggia, Frank ................ 100 E. 19th St., New York CitY--------------------- 2 
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Schaaf, R. Va.nder .................. l230 Florida Ave., N. E., Washington, D. C......... 2 
Schaefer, Ge:>rge& Christina ....... 2410 24th St., Astoria, L. I., N. Y------------------- 6 
Schaffer, John J ___________________ .484 John St., Belleville, N.J ... --------------------- 6B 
Schaffner, William _________________ 5718th Ave., L:mg Island City, N. Y--------·····-· 2 
Schaffner, Charles & Alice ......... .43l\Janhattan St., New York CitY-------------·---· 2 
Schatz, Ann:. E. -------------------1115 K St., N. E., Washington, D. C................ 2 
Schauble, Reinha·d ________________ 57 Jackson St., Paterson, N.J.--------------------- 4W 
Schauble, William J ________________ 55 Jacks::m St., Paterson, N. J ---------------------- 4\V 
Scheffling, John H-----------------829 Bergen Ave., Jersey City, N. J------------------120\V 
Schellentra.ger, Rm:a.& Otto ........ 149 Purdy St., L:mg Island Cit.V-------------· ------ 8 
Schenck, D. R ..................... Roslyn, L. I., N.Y., c/o Arthur C. ClrnolL ....... 18 
Schenck, D. R ..................... L1ttle Nee'!(, L.l., N.Y., c/o S. H. Weeks ___________ <! 
Schenck, Florence W ............... Rookford College, Rockford, DL------------------- 10 
Schery, Martha M .................. 227 Jamrin Ave., Cedar Knolls, Bronxvill, N.Y.... 2 
Schery, Rosalind ___________________ 227 J:unrin Ave., Cedar Knolls, Bronxvill, N.Y..... 2 
Schettini, Louis .................... 70 Kenmare St., New York CitY-------------------- 2 
Scheuch, George C ................ AOlllth St., N. F.., Washington, D. C.............. 2 
Schiavoni, V. J _____________________ 4408189tb St., Auburndale, L. !.................... 4 
Schimmel, Chnrles ................. 600 W. !87th St., New York CitY------------·--·-·-- 16 
Scholegel, Edith W ................. Fleetwood, Bnnks County, Pn .. -------------------- 2 
Schlorb, William ................... 1400 First St., S. \V., Washington, D. C.------------ 2 
Schlosser, John ..................... 868 No::~trn.nd Ave., Brooklyn, N. Y------------·---- 4 
Schmcckpeper, Bernard F .......... 804 WaBhington St., Hoboken, N.J., c/o B:>rma.nn.. 2W 
Schmelz, Adelaide .................. 394 Bleeker St., Brooklyn, N. Y -------------------- 8\V 
Schmelz, Frank. Dead. Void ..... 394 Bleecker St., Brooklyn, N. Y --------------·---- 2 
Schmelz, George, in trust for Fronk 
Schmelz, Jr .................... R'lslynRd. & Fairfield St., Mineola., N.Y. Reserve.H4 
Rchmelz, Louise .................... J00-46 Pn.rk Pnne, Richmond Hill, N.Y. Reservo .. H4: 
Schmelz, MichneL ................. l09-46 Park Pane, Richmond Hill, N.Y. Rescrve .. H2 
Schmid, Eugene & Minnie .......... 308 St. Nicholu.s Ave., Brooklyn, N.Y.............. 4 
Schmidt, Albert0 ................. 7430 !lOth Ave., Woodhaven, L. 1., N. y _____________ 2 
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Schmitt, Alfred .J. or ?tfeta, either 
or survivor ..................... Cresskill, N. J ·--·---------·---·-···-·-------------- 2H 
Schnackenberg, !\trs. Maric ......... 580 Bergen St., Brooklyn, N. ¥ ..................... 10 liH 
Schneider~ Emma D-·----------···8 Spencer Court, Brooklyn, N. Y·-·-·---·-·-···---- 10 5 
Schneider, Elizn.beth ............... 141 Riverdale Ave., Brooklyn, N. Y -------·-------- 2 
Schneider, George C ................ l1708 97t.h Ave., Richmond Hill, N. Y-------------- 2-
Schneider, Herbert C ............... S Spencer Court, Brooklyn, N. Y------------------- 18 
Schneider, John .................... 14712th Ave., Astoria, L. 1., N. Y------------------ 10 5H 
Schneider, Niokolaus ............... 512 Willowbrook Rd., Port Richmond, S. L. --·-·-· 4 !!H 
Schneider, R., Jr ..... ______________ s Spencer Court, Brooklyn, N. y___________________ 2 Ul 
Schneider, Robert W., Jr ........... 8 Spencer C:mrt, Brooklyn, N.Y ................... 10 5H 
Schnell, Mrs. Louisc ................ l03 Elm St., Astoria, L. L .. --------------------··-- 2 lH 
Schnell, Rudolph ................... 103 Elm St., Astoria., L. 1........................... 2 1 
1rfary _Brennan, et als., v. Albert Rollman, et als. 
SchneJJ, Rudolph, Jr ••••••••••••••• I03Elm St., Astoria, L. I. .......................... 2 
Schneyer, Elizabeth D ··----~---~--c/o Alby & Goer, 111 Broadway, :Nc,v York City.... 4 
Schoeck, John .••••••.•.••••.••••••. 570 Grand A\•e., L:mg Island CitY-----~------------ 2 
Schoenborn, Elizabeth W ••••••••••• J30th St., North of Hillside Ave., Richmond Hill, 
L. I.----------------···----------......... ----- 2 
Schoneberger, William •••••••••••••• 1221 6th St., S. W., Washington, D. d .... ----------- 2B 
Schonfeld, Jerome .••••••••••••••••• 183 Mocholn Parkway, North New York City_______ 4 
Schonfeld, !Irs. MaUulde .•. --------183 Mooholn Parkway, North New York City _______ 20 
Schoonmaker, Julia F ............. .410 W. End Ave., Apt. 4-U, New York City......... 2 
Schram, J. D .....•...•..•.•...•.•.. 283 E. 32nd St., Brooklyn, N.Y •••••••••••••••••••• 4 
Schram, Mrs. i\largarct ••••••••••••• 283 E. 32nd St., Brooklyn, N. Y -------------------- 2 
Schramm, Hugo •.•••••••••••••••••• 130 lllcKinloy Ave., Glendale, L. !.................. 2 
Schreier, Mrs. Frieda •••••••.••••••• 9 \V. 96th St., New York City, c/o Hatch........... 4 
Schroeder, Mrs. Amclia •••.••••••••• 2471 University Ave., New York City_______________ 2 
Schroeder, William ••••••••••••••••• 2210 Harman St., near Forest Ave., Brooklyn, N. Y 4 
Schuler, W. J ..•••••••••••..•••••••• 1ll N. Patrick St., Alexandria, Va.................. 4\V 
Schulke, Alvin B.&: Marion C ..•.• .43i Lincoln Ave., Grantwood, N. J ··········------- 6 
Schultz, John llarry ••...•••.•••••.• l Madison Ave., New York City •••••••••••••••••••• 10 
Schulze, D:>ra E ......••••••.....•.• t023 75th St., Brooklyn, N.Y ••••••••••••••••••••••• 2 
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Schulze, Louise G ••.•••••.••••••••• 2400 Cmston Ave., New York City__________________ 2F 1 
Schulze, liartha .••••.••.•.••••••••• 2400 Creston Ave., New York CitY---·-------------- 6F 3 
Schumacker, Ann&: Ge:>rge •••••••• 216 E. 90th St., New York CitY--------------------- 2 1 
Schumacher, Fred W-----------·---Frcsh Meadow Rd., Flushmg, L. !. _________________ 12 8H 
Schumacher, Harry •••••••••••••••• North Hempstead Rd., Flushhtg, L. L------------- 4 4H 
Schumacher, John G ••.••••••.••••• Hempstead Rd., Flushing, N.Y ...••••.••••.••••••• 4 2H 
Schuman, Paul 0 .................. 18 Woodside Ave., Baldwin, 1,. I____________________ 2 1 
Schuman, Arthur E ................ 228 Olmstead Ave., Glendnle, L. !. . .:............... 0 2.2 
Schumann, PauL ••.••••••••••••.• 156 South 19th St., Flushing, I.. L---·-·------------ 4 2H 
Schumm, i\Irs. Bertha ••.•••.••••••• 1269 Sheridan Ave., Now York City ________________ 2W 1 
~chwube, Elsie (MrN.) •••••••••••••• 860 Washington St., New York City •••••••••••••••• 4F 2 
Schwab, Emma •••••••••••••••••••• 830 Chaffee St., Glendale, L. L--·-'·····------------ 2 
Schwabe, \Villiam •••••••.•••••••••• 860 Washington St., New York City..; _______________ 2F 1 
Schwaabold, Fred&: llaria ••..•••••• 343 Hudson St., New York CitY-------------------- 8 4H 
Schwarz, Andrew &: Sophia C., 
jomtly or survivor •••••••••• : ••• 23 Vincent St., Maspeth, L. !. ...................... · 4 2H 
Schwarz, John & Caroline, either 
jointly or survivor ..•.•••••••••• 2444 Linden St., Brooklyn, N. Y.................... 2 
Schwarz, John &: Grace, either 
jointly or survivor •••••••••••••• 588 Bunnecke Court, Fresh Pond Rd., Brooklyn, 
N. Y ----------------------------------------... 2 
Srhwo.rzmiller, William&: Augusta.J)0-04148th St .. Jamaica, N.Y •.•••••.•••••••••••••• 48 24 
Schwt>yer, WiJliam, Jr ••••••.••••••• lt9 Spruce St., Richmond Hill, L. !..~------------- 6 3 
Schwing, Mrs. Cnroline •.•••••••••• .45 Central Ave., Whitney Park, New Haven, C:>nn. 6 3 
Schwing, Carolinc ••••••••.•.•.••••• 734 Customhouse, New Yo:k CitY------------------- 2H 
Schwing, Mary \V. &: William A., 
either or survivor •••••••.••••••• Alden Avo. & 118tb St., Aqueduct, I •. !............. 2- 1 H 
Sr.hwi'ling, Frederick & Gustave .•• .479 Franklin Ave., Nutley, N. J -------------------- 6 :-J 
Schwoerer, Albert •••••••••••••••••• 223 Flushing Ave., Brooklyn, N.Y •••.••••••••••••• 2 
Scott, H.\[. -----------------------448 Hillside Ave., Orange, N. J--------------------- 2 
Scott, Joseph A ••••••••••••••••••••• 79 5th Ave., Now York City------------------------ 34 17 
Scott, Vernon E .................... 23 Reid Ave., Statin Island, N.Y., c/o H. Scott.... 4 2 
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Seacter, 1\lrs. Lillian ................ 228-B Bader Ave., Atlantic Caty, N.J .••••••••••••• 
Sewler, W.lliam ••••••••••••••••••.• 228-B Bader Ave., Atlant-ic City, N.J ••••••••••••.• 2 1 
Seager, Charles H .•••.•••••.••••••• 237 Kirk Ave., Syracusr, N.Y.--------------------- 8 8 
Senger, Mrs. Florence A •••••••••••• t4 C:mcord St., Hartford, Conn ...••••••••••••••••• 4 4 
Seagren, Nils G •••• : •••••••• -••••••• 745-759 65th St., Brooklyn, N. Y., c/o Viking Tool 
&: Machine Co-----------·-------·-------------- 2 
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Sedelmier, Stephen.---------------~78 La Salle St., New York CitY------=--------------
See, Thomas H---------------------3 Percer Pl., Yonkers, N. ¥ .... --------------------- 2 
Seidenberg, Lillian .•.•••••..•.•••.• 540 Ocean Ave., Brooklyn, N.Y.................... 2 
Selen, H. E .•...••••.••.•••...••.•.. l51 Randolph Ave., Jersey City, N.J •.. ---------··· •J 
Selen, Matilda .••.••.••••••.....••.• l51 Randolph Ave., Jet·sey City, N.J •...••••••••••• 12 
Senetra, MichaeL ••••••••.••••••••• 243 E. 198th St., Bronx, N.Y.---------------------- 2 
Senner, Emma ••.••.•••••.•..••••• .425 Winthrop Ave., L. I. CitY-----~---------------- 2 
Settgas, William R .••••••.•.••••••• 579 Jefferson Ave., Brooklyn, N.Y................. 2 
Settles, Clarence J .•••••••••.•• :.. ••.. Idaho School for the D2af, Gooding, Idaho_________ 2 
Sexton, John & Katie ..•••••..••••.• 616 Leland Ave., Clason Point, N.Y., c/o Gorman~. 4 
Seybold, William H., in trust for 











AlbertJ. Seyhold •••••••..••••• 20011st Ave., New York CitY----------------------- 6F 3 
Seymour, Emma .••.•••.•••.•.••••• 33·1 E. 34th St., New York CitY--------------------- 4\V 2 
Shackelford, J. W •.•••••••••••.•.•• l860 Columbia Rd., Washington, D. C ....•••••••••• 2 I 
Shair, Harry _______________________ 2169 9th Ave., Astoria, L. L------------------------ 6\V 3 
Shauer, Ed·------------------------25 Duffield St., Brooklyn, N. y ____________________ 2 1 
Shaw, Joseph A ..•••••••••••.•••••• 81 Willoughby St., Brooklyn, N; Y ...•••••••••••••• 2 1 
Shaw, Arthur L ..................... 321 W St .. , N. E., Washinp;ton, D. C................. 4 2H ' 
Shaw, Stanley E--·-•---~----------23751\fyrtle A,•e., Rrooklyn, N. Y--------------~--- 2 1 
Shea, Anna M. N. E. F. Co ..••..•• 201 W. 105th St., New York CitY--------------------:-tB~8ttP--.-"'!..,~ 
Shearson, Hammill & Co ••••••••••• #71 Broadway, New York CitY--------------------- 4 3 
Sheehy, Martin H ..........•......• l5 J.incoln Plnce, Brooklyn, N. ¥................... 2 l 
Sheetz, Anna .... : •••••••.•••..••••• 118 S. Prince St., I.ancnstcr, Pa_____________________ 1 0 
Sheffer, Ella M. (Mrs.) .••....••••••• Boiling Springs, Cumberland Co ..• Pa............... 4 2 
ShQr, Herman ______________________ J04-16 Edson Pl., Corona, L. L----·------------·-·· 2 1.11! 
Sherman, George II---··-----------1675 Bryant Ave., Bronx, New York City ___________ 2 1 
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.Shieber, Edward L.----------------13 Hazel St., Hartford, Conn.-------·-------------- 2 
Shiels, Elizabeth J. ----------------2104 Crotona, Parkway, New York City____________ 2 
Shinick, SidneY---··----------------511 E .. 34th St., Brooklyn, N. Y---------------------- 2 
Shipman,'Thomns H .••.••••.•..••• Brevard Banking Co., Brevard, N.C............... 2 
Shortridge, J. L--------------------1113 K St., N. \V., Washington, D. C................ 2 
Shugart, R. W •••.•• ----------------204 Central Ave., Cleveland, Tenn •• ·-------------· 2 
Sibertson, Augustus _______________ .416 Neck Rd., Gravesend, L. L----·-·····---------- 6W 
Hica, Edward •••. ~------------------Bayside, L. I., Wright Ave., c{oNicrosinL. •••.••••• 4 
Siegel, Bernard·------·~-----~---~-·~-Pine St., New Rochelle, N. Y-----~--------------- 0 
Siegfried, Rea •.. ~------------------596 Montgomery St., Brooklyn, N. Y--------------- 2 
Siemers, Herman. Rejec~~d a[c ;Pay-
ab~e ________________________ •. _.9t0 St~inway Ave., Lon!!: Island CitY--------------- 36 
Sigmon, l\1. R---------·------------1202 Elizabeth Ave., Charlotte, N.C •••••••.• ------ 2B 
Simmons, Harvey E .•.•.• ---~~-----3g Hanson Pl., Jamaica, I,, L------·--------------- 4 
Simpon, George H: _________________ l96 Riverdale Ave., Yonkers, N. Y---------------·- 2 
Singer, .Joseph R ___________________ 3G7 3rd Ave., New York CitY----------------------- 2\V 
Singer, Louis _______________________ 3G7 3rd Ave., New York CitY---------·------------- 2W 
Sink, Garland R .• -----------------Route 13. Lexington, N.C •• ---------···------------ 2 
Skelton, John W .••• ----------------110 Ryerson St., Brooklyn, N. Y-------------------- 2 
Skerhel, PnuL _____________________ 353 12th Ave., Long Islnnd City------------------·- 2 
Skrutvold, Ingeborg ________________ 3631 Penn. Ave., North, ltlinneapolis,llinn_________ 2 
Small, Marvin S •.•. ----------------115 Beekman Ave., Mt. Vernon, N.Y ••••••••••••••• 2 
Small, llrs. Virginia Alice __________ 8J Hewes St., Brooklyn, N. Y _ ----------·---------- 2F 
Smart, J. E------------------------101 W.lSOth St., New York City •••.•••••••••••••••• 2 
Smith, Annie z _____________________ Marble Hill Ave., New York CitY---·------·----··· 2 
Smith, Arthur A-------------------320 l\fcNeil Ave., Inwood, J,ong Island •... ---------- 2 
Smith, .Mrs. Caroline ...••.••••••.•• ISI Hemlock Ht., Brookh•n, N. Y------------------- 2 
Sniith, Charles i\! _________________ .423 \V. 120th St., New York CitY-------------------- 2 
Smith, Mrs. Emma G .••• ·----------11536115th St., Woodhaven, L. I. .. .: .. .:~ .. .: . .: ...... 2 
Smith, Frank W---"·---------------"20 Bay View Ave., Inwood, L. L------------------ 2B 
Smith, Frederic & Amelia H. or 
survivor __________ .•. _----·--- ___ Pemaquid, l\faine. _ ••• _. _ .•.•• _____ _._. __ . _. ___ ------
Smith, George F. & Minnie D., 
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Smith, l\Irs. Francl's Shion, in 
trust for .Joseph W •.•.••.•...••• ll Park Pl., Brooklyn, N. ¥........................ 2 
Smith, J. Ezra ....•• ~--------------239 Central Al-e.. Far Rockaway, N.Y .•••••••.•.•• 10 
Smit.h, Joseph W., in trust for 
Frances Schien Smith •••.• ~-~~.Jl Park PI., Brooklyn, N. ¥ ........................ 2 
Smith, John F .• ; ••••••••••••..• .: •. l81 Hamlock St., Brooklyn, N. ¥ ................... 8 
Smith, Jeffcrson ....•...•.•...••..•• l21 Pamrapo Ave., Jersey City, N.J ...•. ..:.......... 0 
Smith, Jefferson &: Susie Carter 
Smith ..•••..••••...•••.....••.• l21 Pamrapo Ave., Jersey City, N.J.:.............. 2 
Smith, Lester E. •....•.••...•••••.. Mechanic Sta., R. D. 12, N .• r....................... 4 
Smith, 1\fny 0 ...................... 238 South Regent St., Huntington Park, Calif...___ 2WB 
Smith, 1\Jrs. Mae ................... 1112 Wiilougnby Ave., Brooklyn, N.Y .•••..•••..••• 2 
Smith, William H •.••••••.•.••..••• 440 Chancellor Ave., Newark, N.J ....... ~"-·······- 2F 
Smithson, Bcnjamine E ............ 2236 Shannon Pl., B. E., Washington, D. C ••••••••• 
Smithson, Charles C .••..•••.•••..• 2236 Shannon Pl., 8. E., Washington, D. C ..•••. .: .• 
Smithson, William A ••..•.••••••••• 2236 Shannon Pl., S. E., Washington, D. C .•••••••• 
Snell, Malcolm T ..•...•......•..... l06 Roseville Ave., New~rk, N.J ..•...• :........... 2 
Snyder, HildP. ••.••••••••••.••.••••• 62 ClPrk St., Brooklyn, N.Y....................... 4 
Snyder, Annie G. & W. F ....•••..•. Hyattsvillo, Md.................................... 4 
Snyder, William C ..•..•••.•••..•.. 104-16 95th Ave., Wocxlhaven, r .. 1. •••.•••••••••••.• 8 
Snyder, w: I•'. & A. 0 •••.•••••••••• 23 Sibley Ave., HyattsviJle, 1\ld •.••.•••• : ••.•••••.• 4W 
Sod('n, Mrs. Emily .•••••••••••••••. India Hill Farm, Toms River, N.J ...... ..; .•..••.•.• 4 
SokumP., Yeisaku ••.•••••.••••••.•. 24 E. !25th St., New York CitY--------------------- 2 
Solanto, Alberto.-••••••••••••••.•••• 396 Broadway, New York City--···----------~------ 4 
Solarito, Atanasio .................. 2429 Southern Boulevard, Bron."t', N.Y............. 2 
Solanto, Grcgori<> ................... 586 E. 187th St., Bronx, N.Y.---------------------- 2 
Solenvin, Thomas & l\lnrtha ........ 279 Fulton Ave., Hempstead, L. 1. ..•.•...•.•..•..• 6 
Soli, Ida C. (Mrs.L .•....••..•••••• 36 Waldo Ave., White Plllins, N. Y __________________ 4 
Solomon, Rubin .................... c/o Bro_nx Auto Supply Co., Fordham Road, Ne\v 
York CitY----------------------------~--------- 2 
Sone.sson, :Un~. Hildur ______________ 5ii4 50th St., Brooklyn, N.Y .... ----~---------------- 2 
Sonesson, Jonn ..................... li54 50th St., Brooklyn, N. ¥ ................... ~---- 2 
Soos, Gladys .•.••.•....•....•.•... .499 9th Ave., Astoria, L. I-------------------------- 2 
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Sorrentino, Cuiseppe ............... 224 Henry St., South Amboy, N. ·'----------------- 8 i 
Sortore, W. V. & Edna M .......... 248 Sherman Ave., New York City .•••..•• -----~-- 2 l 
Scottosanti, Filippo ..•.•••..••.••.• 2425 Hofman St., Bronx, N.Y...................... 2 1 
Spanier, Harris .. "--·-·····---------257 E. 3rd St., New York City ........... : .•••.•.• ~. 2 J 
Spanier, Lcnn .•••••..••••.•••.••.•• 212 Cleveland St., Brooklyn, N. Y----·"·-------~-~- 4' · 2 · 
Sparks,l\lrs. Anna ................. 687 Amsterdam A\·e., New York City .....••••••••.• 16 8 
Rpence, ]~win B ................... Spring Valley, N. Y -----·-·-------------------~---- 0 · 6 
Spence, E. H ....................... South Main St., Spring Valley, N.Y................ 0 2.2 
Spence, K H., Truatee ••.•••.•• "--·South 1\fain St., Spring Valley, N.Y ............... 0 2 
Spenee, Mrs. Edna .••..•••••••••••• Flpring Valley, N. Y-------------------------------- 0 18.3 
Spence, Helen E •••••..•••••.•.•••. South 1tlain St., Spring VaHey, N.Y................ 0 11 
Spence, Lewis B.~------------------Spring Valley, N.Y ••••• --------------------------- 0 6 
Spence, Mathew.~------------------Bpring Valley, N. Y-------------------------------- 0 
Spence, Violo E .•••.•••.••.••••.•.• Spring Valley, N.Y................................ 1 7 
Spencer, Charles F ••..•...•.•..•••• 208 W. H8th St., New York CitY-------------------- 2 1 
Spina, Anthony .................... l-19 Clinton Ave., New Rochelle, N. Y-------------- 2 1 
Spircto, John ...•••.•......•..•.•••• 317 Ne\vman Avo., Classon Point, New York City •• 2 1.1 
Stackhouse, T. E ................... l257 Newton St., N. E., Washington, D. C ..•••••••• 2 1 
Stadnick, Henry ................... 2911 California Ave., Pittsburgh, Pa................ 1 
Stahl, George \V. & Elizabeth ....... 502 Summer Ave., Newark, N. J____________________ 8 4 
Stahl, George W. or Elizabeth ...... 502 Summer Ave., Newark, N.J ••••. ; .•••••••••••.• 10 5 
Stahl, George W. or Elizabeth, 
either or survivor .•••..•.•.•.••• 502 Summer Ave., Newark, N.J ..•••••••••••••••• -- R 4 
Standis, James ••.••••.•••••.•••.••• 44 Willow St., Brooklyn, N.Y ...................... · 6 3H 
496 ~upr_e~e Court of Appeals of Virg~ia 
Starke, Alfred & Hcrmine •••••••• ~-470 C:mvent Ave., New York City ______ ··---------- 4 ! 
Starke, Alfred, in trust for Her-
mine •••.••....•.•••••••.•••••. -470 Convent Ave., New York City ••.•••••••••••••••. 2 I 
Steelman & Bi.rkins*----------------20 Broad St., New York CitY----------------------- 22 39.1 
Steffens, Henry H. ·A •• ~.-·.: ••••.•.• 1725 E. 48th St., Brooklyn, N. Y-~-------·---------- 6F 3 
Stegaman, Anna .•••• ~.: ••••.•••.•• ll55 Clay Ave., Bronx, N.Y........................ 6 3H 
Stegman, H. G. & Anna •.••••.••••• 1155 Clny Ave., Br:mx, N.Y ••. -----···········----- 2 lH 
Stegman, Harold ·a: & Anna .••••.• ll55 Clay Ave., Bronx, N: Y •..••••• :............... 4 2H 
Steiding, Hermine ................. -425 W. U4th St., New York City.................... 4 2H 
Steig(inthal, Mrs. Fnnny.~---·····--Cor. Flushing & Ehret Ave., Woodside, L. 1........ 2 1 
•Transferred 20 Pfd. & 11 Com. 
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Steigentahl,Mrs. Fnnny .••••.••.••• Cor. Flushing & Ehret Ave., Woodside, L. L....... 4 
Steiger, Louis •.•••••••••••••••.••• -483 Ha.rma.n St., Brooklyn, N.Y ...••.•.•••••••.••• 2 
SteUen, Penrl L .•.••.••.••••••.•••• 69 W. UHth St., New York CitY-------··-----------· 4 
Ste~nbnck, Ch:u-lcs ••••••••••••••••• 127 Noble St .• Brooklyn, N.Y ...................... 2\V 
Stehibeck, Wilhclmine .............. 550 E. 139th St., New York City.................... 4 
Steinel, Elizabeth l\1.. •••••.•••••••• 1440 Elm St., Wilkinsburg. Pa...--------------------- 4 
Steinhardt,l\Iartha ................. 2718 Bainbridge Ave., Bronx, N.Y ................. 8 
Steinbeimer, Frank A. Rescrved .• 227 Wyckoff Ave., Brooklyn, N.Y.................. 2F 
Steinke, Bruno ........ ~-----------.4966 Brondway, Apt. 57, Now York City............ 2 
Stephens, C. C .• : .................. Horndon, Virginia.................................. 2 
Stephens, Mrs.l\lary 0 ........•.•.• 494 Park Pl., Brooklyn, N. Y----------------------- 2 
Step~ens, W. H .••••••.••.••••••••• 25 W. 43rd St., New York City...................... 0 
StephenB, Walter H. Rcserved .•.•• 949 Park Pl., Brooklyn, N. Y----------------------- 60 
Stephens, Walter H. & 1\Jary 0 ..... 949 Park Pl., Brooklyn, N.Y....................... 0 
Stephens, Walter H. or l\lary D., 
either or sui-vi~or. Reserved 
as to signature. Trustee's sig-
1¥\turo ...• ---~·-····----··------949 Park Pl., Brooklyn, N.Y .••••••••••••••.••••••• to 
Sterbenz, Adolph •• ~----------------2377 Putman Ave., Brooklyn, N. Y----------------- 2 
StetsOn, Daisy A. J., F..xccutrix in · . 
tl;lo will of C~lcsl\1. Jones .••• Newcastle, Maino.. .................... ~............. 4 
Stevens, B. Frank ..••••••••••••.••• R. F. D. 12, Ronks, Pa·----·········-·····--------· I 
Stevens, Olin H. & Clara l'd., either 
Ol'survivor .••••••••.••••••••••• 933 GrP.vesend Ave., Brooklyn, N.Y .•••.••••..•••.• 12 
Stew-art, Elizabeth A. • •.••••.•.••• .469 W. Gray St., Elmira., N.Y. Tr. 6 •.••••••••••• _ 39 
Stewart, May* .••••••.••••••••••••• .469 W. Gray St., Elmira, N.Y. Tr. 8.------------- 26 
Stiansen, Alma .••••••••••••••••••.• D. S. Naval Hospital, Great Lakes, DL............ 8\Y 
Stiefel, Helen ••• ~------------------9 W. 96th St., New York CitY----------------------- 32 
Stiefel, Jessie .••••••••••.•.••••••••. c{o Hatch, 9 W. 96th St., No\\· York City........... 6 
Stiefel, Jesse, ••••• --.-····-----------161 E. 75th St., New York Cit.y. Mailing Add., c{o 
Hatch, 9 W. ll6th St., No\\' York City ___________ 76 
Stiefel, Mrs. Minnie ________________ g \V. 96th St., Ne.w York Cit:v----------------------- 71 
Stiles, Emma L-~------------------1006 Webster St., N. W., Washington, D. C--------· SW 
Stinson, E. A!ico .••••.••..••.••••.. 16 Sessions St., Bri,stol, Conn....................... 2 
Stirha, Alfrerl .•••••••••.••••..•.•.. 1737 Decator St., Evergreen, L. !................... 6 
Stiles,-Richard n_ __________________ Ocean City, N. Y ..... h--------------------------·- 10 
St. .{ohn, Bernard ••••••..•••.•••••. .1314 Ave. S, Brooklyn, N.Y ••.••.••••.•.•••.••••••• 42F 
Stockman, BecnnrcL ---------------529_8. 57th St., ~hiln,delphia, Po..................... 2 
~Iizabeth A. Stewart transferred 6 Pfd. 
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Stofftegen, Arthur ci Martha, either 
orsurvivor .. ~-------------~----1875 Stanhope St., Brooklyn, N.Y ...••.•••.•.••••• ~ -t 
Stoffregen, Martha & Arthur, joint-
ly orsurvivor ••••••••.••••••••• 1875 Stanhope St., Brooklyn, N.Y................. 6 :f 
Stone, Carrie A •..••••••••• ~---·--:·-:Albany, Delaware Co., Ind •. ·-···-----·-··-:··-----· 2 1 
Mary Brennan, et als., v. Albert Rollman, et als. 
Stone, James E---------------------514 W. 135th St., New York City ____________________ 6 
Stot.llky, John----------------------North Beach, L. I. (Junction Ave.) _________________ o 
Stork, Francis W-------------------200 Montague St., Brooklyn, N. Y------------------ 2F 
Stork, John F--------·-------------153 E. 32nd St., Brooklyn, N. Y-------------------- 10 
Stouch, Charles A _________________ _454W. Lemon St., Lancaster, Pa ___________________ 5 
Strile, John & Anna----------------388 E. 154th St., New York CitY-------------------- 8 
Strange, Ora •• -----------------·----86 Harrison St., East Orange, N. J__________________ 4 
Strangfield, Henry E _______________ 393 E. !68th St., New York CitY-------------------- 4 
Strauss, Julia (Julius) ______________ ] Union Pl., Pratt Station, Brooklyn, N. y_________ 6\V 
Strawn, Arthur H __________________ 345 St. Johns PI., Brooklyn, N. Y---------------·-·· 2 
Stromberg, Edmund _______________ l071 73rd St., Brooklyn, N. Y----------------------· 4 
Stromstedt, Doris _________________ .;t!JO Pacific St., Brooklyn, N. Y------------------· __ 2 
Strykar, Henry C. & Anna K., his 
11ister, or survivor ______________ JOI W. 81st St., New York CitY--------------------- 2 
Sturgis, Harry L ___________________ 503 W. 174th St., New York CitY-------------------· 4 
Sturgis, William ____________________ J36 Liberty St., New York CitY---·----·-·----·---- 2 
Strangfeld, Henry E. & Louiee IL.393 E. 168th St., New York City____________________ 2 
Strangfeld, Mnrthn _________________ 74 Church St., New Rochelle, N. Y--------------·-· 2 
Stratton, M. A---------------------Gordonsville, Va----------------------------------- 2 
Sturgis, William ____________________ l36 Liberty St., New York City ____________________ 2 
Sturtz, Emile ______________________ 719 Stnnley St, Schenectady, N. y _________________ oF 
Sugrue, .Mnry _______________________ l03 Berkley Pl., Brooklyn, N. Y-------------------- 2 
Sullh·an, l'tlrs. Marg:uet ____________ J934 Daly Ave., Bronx, N. Y----------------------- 10 
Sullivan, 1\Iary _____________________ lill W. !35th St., New York CitY-------------------- 2 
Sullivan, 1\Iichael J _________________ 500 W. !78th St., New York CitY-------------------- 6 
Sullivan, 1\Iichacl J., Trustee for 
Helen T. Sullivan ______________ 500 W. J78th St., New York CitY-------------------- 2 
Sullh•an, Philip~~-----------· ______ Spring St .• Cohasset, .1\fass. _ ----------------------- 2 
Sump, William K ___________________ l65 Laurel St., Willinml!port, Pa____________________ o 
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·Suozzo, LconardL _________________ Box 176 .H, Lakewood Rd., Waterbury, Conn_______ 2 
Suozzo, Nicholus ___________________ Box 176 H, Lnkewood Rd., Waterbury, Conn _______ 2 
Sutton, F. M., Jr ___________________ 86 Edr:ewood Rd., Larchmont, N. ¥ ________________ 4 
Swnnk, L. A ________________________ to Sibley Ave., Hyattsville, Md ____________________ lOW 
Swank, Laidlaw A •. ________________ Hyattsvillc, l\Id ____________________________________ 4\V 
Swanson, Emily ____________________ 244 E. 8th St., Flatbusb, Brooklyn, N. y___________ 4 
Swanson, Nils---------------------.4901 5th Ave., Brooklyn, N. Y---------------------- 2 
Swenson, Jennie L _________________ 58115th Ave., Brooklyn, N. Y---------------------- 2 
Swenson, Otto ______________________ R. F. D. 285, Spring Valley, N. y___________________ 4F 
Szatkow$ky, Elizabeth __________ · ___ l215 Dean St., Brooklyn, N. Y--------------------- 2 
T 
Tnbino, Mrs. Concetta _____________ l040 03rd St., Brooklyn, N.Y .••. ------------------- 2 
'l'nbino, Frank _____________________ J040 63rd St., Brooklyn, N. Y----------------------- 2 
Tappe, Ethel ~L-------------- ..... 217 W. Boston St., Seattle, Wash·--·-··------------- 6\V 
Tate, Dr. Edwin \\' _________________ 925 Kinney Bldg., Newark, N. J ____________________ 2 
Tate, l\lrs. Hattie J _________________ l14 Edgemont Rd., Upper ~fontclair, N. J__________ 2 
Taves, Jessie R---------------------South Norwalk, Conn, R. D./31------------------- 4 
Taylor, Annie L .• ------------------67-A L St., N. E., Washington, D. C ....• ----------- 2 
Tayhr, Lucy •• ---------------------137 E. 66th St., New York City, c/o Miss Curtiss.... 2 
Taylor, Mortimer s _________________ t91 Clove Rd., New Rochelle, N. Y_________________ 2 
Tedesco, William ___________________ J6ll Blvd., Jersey City, N. J _______________________ 2 
Tenco, Ralph ______________________ J21 South 14th St., Newark, N. J ___________________ 2 
Termini, Salvatorc _________________ 501 Gravesend Ave., Brooklyn, N. y _______________ 2 
Terry, Sadie R. (.Mrs.) ______________ J835 Jst St., N. W., Washington, D. C .•• ------------ 2 
Thatcher, Samuel C. L.-----------~113 Eagle St., Brooklyn, N. Y---------------------- 4 
Thomas, John W __ -----------------Box 197, Allen tow, N.J •• ------- ·-------------------112 
Tboruas,l\Irs. l\lary R ______________ u. S. Veterans Bure~m. Dallas, Texas .• ------------- 8 
'l'hmnpson, Herbert I, ______________ J22 Park Pl., Brooklyn, N.Y-.--------------------- 8 
Tl10mpson, Joseph L. R------------5115 Centre Ave., Pittsburgh, Pa ___________________ 2 
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Thompson, Mrs. Marie ..•.••••••••• 546 F.. l49tb St., New York CitY-------------------- 2 lH 
Thorpe, Charlotte H .••.•..•••..•.. 226 S. Whitney St., Hartford. C:>nn ... -------------- 2F 1 
Thustrup, KaY---------·------------822 Halsey St., Brooklyn, N.Y.-------------------- 2 1 
Tibaldi, Catcrina ....•.•.•..•..•••• -4108 Bronxwood Avo., Bronx, N. Y----------------- 2 1 
Tiernan, Joseph p __________________ Davcnport. Neck, New Rochelle, N. y ______________ 2 I 
Tierney, Daniel W •••••• ------------251 l\fain St., New Rochelle, N. Y------------------- 20 17 
Tietjin, Detlmar J _________________ l220 Simpson St., Bronx, New York City___________ 2 2H 
Tietjen, Mrs. Johanna ______________ l220 Simpson St., Bronx, N.Y .... ------------------ 2 2H 
Tietjen, John D .. ------------------1220 Simpson St., Bronx, N.Y .•• ------------------- 2 2H 
Tingley, Lottie Belle .••.....•••.••• 66 N. 9th St., Newark, N. J ____ --------------------- 8 4 
Titus, Ida M--·--------------------27 W. 46th St., New York CitY---------------------- 2 
Titus, Thomas A ___________________ t71 Columbus Ave., N. Bergen, N. ,J._______________ 2F 
Tobin, John \V _____________________ 7lst Reg't Armory, 33rd St., New York City________ 0 !!2 
Toman, George P------------------Superior, Westmoreland Co., Westmoreland, Pa .••• 4\V 3 
Tomey, Emma A., Executrix in the 
will of Charles Tomey __________ l14 Orange Ave., Cranford, N. J____________________ 2 1 
Tomlinson, lfrs. Ida. --------------1201 N St., N. \V., Washington, D. C---------------- 4 2 
Tooley, Lco ________________________ 5912 Nebraska Ave., Hardings Court, Tampa, 
Florida _____ ------------------------------------ 4 2 
Toomey, Violet r~------------------1014 74th St., Brooklyn, N.Y ... -------------------- OB 18 
Torjusen, Olaf A-------------------c/o H. Gunvaleken, 358 64th St., Brooklyn, N.Y... 6 6 
Trabold, John ______________________ 576 Broadway, Long Islanrl CitY-------------------- 6 5H 
Trachtenberg, Herbert A ..••.•••••• 660 Summit Ave., Jersey City, N. J _________________ 2 1 
Traub, Mrs. Anna.-----------------825 Kilsythe Rd., Elizabeth, N .• L----------------- 4 2 
Traub, Mrs. AnnaJ ________________ 825 1\ilsythe Rd., Elizabeth, N.J .. ----------------- 2 1 
Trautman, Jessica ...••.•••••••••••• 96 McLean Ave., Yonkers, N. Y-------------------- 4 3 
Treacy, Harry _____________________ .4310 Digney Ave., Bronx, N.Y .. ~------------------ 2 1 
Treacy, Harry A-------------------1469 Amsterdam Ave., New York City______________ 2 l 
Trento, Joscph _____________________ 6 Spring St., New York City._.-------------------- 6 0 
Triano, Lucy·----------------------2461 E. 13th St., Brooklyn, N. Y-------------------- 4 2 
Trick, Arthur ______________________ 608 E. 17th St., Brooklyn, N. Y-·-··----·----------- 2 1 
Trider, Clarence B ...•..••.•••.•.• .498 Hudson St., New York CitY-------------------- 6 3H 
Troiano, MichneL _________________ 524 Carroll St., Brooklyn, N. Y--------------------- 4 2 
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Tronolone, Domenick ______________ 83 Elizabeth St .. New York CitY------------------- 4 2 
Trotta, Maria ______________ ~ -------1186 Utica Ave., Brooklyn, N. Y .. ------------------- 4 2 
Trotta, Michael & Josephine ......•• 986 Utica Ave., Brooklyn, N. Y--------------------- 8 4 
Trovato, Johanna ....••...•••••.... 7331 Amboy Rd., Tottemille, S. L~---------------- 2 I. I 
Trovato, MichaeL .••••••..••....•• 7331 Amboy Rd., Tottenville, S. L----------------- 2 1.1 
Tuohy, Daniel. ____________________ 2031 Ryer Ave., Bronx, N. Y--·--------------------- 4 
Tuohy, John·----------------------2730 Decatur Ave., Bronx, N.Y.------------------- 10 5 
Turner, Jacob J -------------------.490 Stratford Rd ;, Brooklyn, N. Y ··-------------· 2 I 
Turner, Joseph B., Sr _ -------------122 Front St., New York City---------------------- 10 IOH 
Turner, .Joseph B., Jr ...•.•.••••.••. l22 Front St., New York CitY---------------------- 10 lOH 
Turner, Thomas J .................. c/o Buch & Co., Evans Bldg., Wnshington, D. C.... 4 2 
Turner, Thomas J------------------308 H St., N. W., Waehington, D. C---------------- 4 2 
TwombJy, Mrs.l\lary P ..•••••••.•• 507 2nd St., N. E., Washington, D. C--------------- 2 1 
Tyler, Mathilde & John, jointly or 
survivor ..•••••••..••....••••••. 2902 8th Ave., New York CltY---------------------- 2 
Tyler, William •••••....•••••••••••. 2!l02 8th Ave., Now York Cit)·---------------------- 4 2 
u 
Ucleritz, Henry J .•..•..•••.••.••.•• 30 Brood St., New York CitY----------------------- S 4 
Uhrich, Harry& Lena ...••.•..••••. 2310 Walton Ave., Bronx, N. Y--------------------- 2 
Ullman, \Villiam .. ~-----------------912 Woodward Bldg., Washington, D. C............ 2 
Ulrich, John A---------------------108 2nd St., West Rending, Pa .••.••••••••.......••• 2 1 
Ulrich, I.eroy H ____________________ 3018th St., West New York, N. J ___________________ 18 9 
Unckricb, Mary & \Villinm ..••...•. -456 Grand Ave., Long Island CitY------------------ 4 2H 
Mary Brennan, et als., v. Albert Rollman, et als. 
Ungerer, Howard L _________________ l78 W. 97th St., New York City..................... 2 
UngP.rer, Joseph B. •.••..•.•..•.•••• l78 W. 97th St.., New York CitY----------·······---- 2 
Ungerer, Sndie J .......••••.......•. l78 W. 97th St., New York City..................... 4 







Vachio, John D .••••••••.•••••••••. 6!0 1\fyrtle Ave., Brooklyn, N. Y ·-·············---· 2 I 
Valctutti, 1\frs. Anna .••••••••••••.. l30 Thompson St., Rm. 123, New York City ..• .::.... 2 1 
Valerio, Vinccnzo •.••••••••••••••••• 84 Elizabeth St., New York Ci~Y---------·········· 10 5 
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Van Allen, John .••••••••••••••••••• 290 lith Ave., Brooklyn, N.Y....................... 4 2 
VanArsdale, Eugenie •••••.•••••••. 276 W. 71st St., New York City ••••••••••••••••••••• 68 60H 
Van Bergen, I..ouise ..••••••••••••••• 2JO J..efferts Pl., Brooklyn, N.Y.................... 2 1 
Van Bronkhorst, HenrL ••••••••••• 318 Livingston St., Brooklyn, N.Y ••••••••••••••••• 10 5 
Van Buren, Herbert ?tl., Adminis-
trator of the Estate of Kathryn 
Van Buren. Rcserved .•••••••• 401 W. 118th St., Apt./44, New York City.......... 6F 3 
Van Dorsten, H. Elskamp .••••••••• Highland Pk. Hardware Store, 435 Raritan Ave., 
Ne'v Brunswick, N.J........................... 2 2 
Van Houten, Mrs. Clara M ••••••••• c/o The Home Bnnk & Trust Co., Darien, Conn ..•• 18 11 
Vanston, Ernest C .................. 26 Jensen Avo., Mamaroneck, N.Y.................. 4 2H 
Van Wulven, 1\frs. Bertha ••.••••••• 192 Bleeker St., Now York City, c/o C. B. Frssca... 4 2 
Veazie, Sarah E ••.••••••.••••.•..•• 78 Broad St., Bridgewater, ~lass.................... 4 2 
Vennard, 1\faTgaret l\l. (Mrs.) .•••••• 2243 Tibout Ave., Bronx, N.Y.···-··---·········-· 26 13 
Verdich, Mrs. Carolino ...•••••••••• l39 W. 9lst St., New York City, c/o H. P. Ras-
mussen......................................... 2 
Vermnrd, Margaret lL .•...•.•••••. 55510th St., Brooklyn, N.Y ..•.••.••••••.••.•.•.••• 2 
Vessel, Henry .••••••.••. -----------142 7t.h Ave., New York City ••.•••••••••••••••••••• 2 
Vetter, Otto .•.•.•.•••.......•..••.. 509 13th St., West Now York, N.J .•••••••••••••••.• 20 10 
Viggiani, Frank ••.•••.••••....•.•.. l32 W. 27th St., Now York City--------·······-:.... 2 2 
Vigliotti, Angulo ....•..•.•••.•••••.. l80 Wyckoff St., Brooklyn, N.Y.................... 2 1.1 
Viglietta, Anthouy .••..••.•.••••••• 246l!ott St., New York City .••••.•••.•.•••••••.•• : 4\V 2 · 
Viglietta, Biagio ...••••••••••••••••. 2761\fott St., New York CitY-----------·-····-····· 2W 1 
Villar, Eugene ...••.••.•..•••••••••. I57 Cedar St., New York City ••••••.•••••••.•••.•.• 2 1 
Vino, Jamcs .••••••.•••.•••.•••.••.. 63 East 7th St., New York CitY---·--------········· 2 1 
Vivian, Mrs. 'Mnry .•.•.•...•••.•.••. 1056 Anthony Ave., Bronx, N. Y ----------········· 2 1 
Voelker, 1\lrs. Bertha .••••.•••••••• .489 Central Avr.., Brooklyn, N.Y ...•..•••.•••••.•.• 2 1 
Voelker, Clam ..••..•.••••.••••••••• 1362 Putnam Avo., Brooklyn, N.Y................. 4 2 
Vogel, John & Anna ...•.•...••.•••. I05 Erasmus St., Brooklyn, N.Y •••••••••.•••.•••.• 12\V 6 
Volz, 1\Irs. Emma J ...•••••••••••••• 3071\fyrtle Ave., Brooklyn, N. Y --------------·-··· 2 lH 
Vogelleitner, Henry ....•..••.•••••. 2711 I~awton Ave., Bronx, N.Y., c/o Charles Fram-
walt............................................ 2 1 
Vogel, William Olrs.) ..•••••••.••••• Box 35, Hamden, Conn •.••••••••.•••••••••••••••••• 10 5 
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Vogt, William •.••••••..•••••••••••• 649 St. Anns Ave., Bronx, N.Y..................... 2 
Volmer, Elsie E .•••••••••.••••••••• 3149 Broadway, New York City, c/o Mrs. B. F. 
Pcnhollow...................................... 2 1 
Vonder, Heide Amelin .••••.•••••••• 634 Third St., Brooklyn, N. Y--···········----·---- 8 4.2 
Von Plouski, Mrs. Adelc ••.••.••••• .4021't!adison Ave., Now York City •••••••• ---------- 2 lH 
Von Rekowsky, Mrs. Anno. ••••••••• 316 E. !65th St., Bronx, N.Y .•••••••••••••••••••••• 20 IOH 
Von Stein, Emilie P .•.••.•••••.•••. 8430 109th St., Richmond Hill, L. L--------------- 4 2 
Voorhees, E. C •••••••••••••••.••••• 2705 1\lorris Avo., New York City................... 6 3 
Voorhees, Dr. Irving Wilson •••.•••• 114 E. 54th St., New York CitY--~-------·····--·-·· 2\V 0 
Vosburgh, Lillie E. & J. Mulcolm .•. 701 Cookman Ave., Asbury Park, N.J.............. 6W 5 
Vuocolo, Leone ••••••••.••••.•.••.•. 154 Penn St., Providence, R. 1...................... 2 1 
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Wachauaen, Clnra .•...•.. ,., .•.. ,.,084 E. 178th St., ~ow York City •.••••••••.•.•.••••• 6 5H 
Wachnusen, ~Irs. Linn, in trllst for 
Clara & Frank Wnchausen •.•••• l531 Blondell Ave., Westchester, N. Y ·--··--------- 6 3H 
Wahl,"RoberL ....•••.•••••.••••••• 361 92nd St., Brooklyn, N. Y--·····---------------- 6 3 
Waite, 1\lrs. Dorothea ••.••..••.••••. 990 Flntbusn Ave., Brooklyn, N.Y •••... ---------·- 4 2H 
Waldheim, Ch!U'Ies, Tr\lstee for Mrs. 
Susanne Wnldhdtn .. -~---------590 4th Avo., Long Island City, r./o H. Waldheim .•• 2 
Waldbeim, Henry, Trustee fqr llrs. 
Susanne Waldheim ............. c/o H. Waldh<>im, 590 4th Ave., I..ong Island City... 2 T 
Walcl\'O.D, :&;Irs. Caroline ............. 122 Pelhurncl:~Ie Ave., Pelham, N.Y., c/o Bush ..... 2 2 
Walker, Mrs.l\fabol S ............... Huntin~on Station, L. ! ........................... 2 I 
Waller, Edwin S ............. , ..... J09 Wall Ht., New York CitY-----·------------------ 6 6H 
Waller, Edwin 8., Jr ......... ., •.• --212 6th Ave., W. ~oHelle, :N.J ....................... 2 IH 
Waller, John It-....... ,., •• ,. ...... ~07 11Jth at., .{ntornqt.ion&l llnnl<, Washington, 
D. C ... 1 ............... ~-·······--····-···----- 2F 
Wallin, Cnroline .................... 7l\IapJe St., Bloomfield, N. J ....................... 30 0 
Wallinger, Mrs. Mertl:a ............. 601 Ccrtland Aw .. New York City ................. 0 3 
Wallman, Mrs. Lydia W.--~·~, ..... Woodbhto Drive, Eas~ Freeport, 1~. 1------·-------- 2 
Wallman, Rnymrnd L. &. Annu, 
jointly cr Bl'rvivcr ....... , .. , ,., Woodbine Driyc, Ea~~t Frcoport, 1 '· !_ _______ ------- 2 I 
Walsh, Catheri!le ....... "--.,~ .... ,Jaas 2nd Aw .• Now York Cit.Y.----·---------------- 4F z 
Walsh, Eugene ...... , .. ,.,,.,,,'" •• 10 Eaat lOOth St, New York City ....... ------ ..... 2 t 
Walsh, John A ... ., .............. .,.48 Wanon St., New RtlQhlllle, N. Y----------------- l! r 
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Walsh, P. J ...... , ....... , . .,.,,.,..7tf~ South Orapge ~vo,, Newark, N .. L.............. 2 
Walsmith, JosephS. & R(ltt~ ..... , .. QOO Lorudcllow St., N. \V., W~U~hhtKton, D. C _______ g 
Walters,l\lrs. Annie ~L-~"._, ....... 4407 6th Ave., Brooklyn, N. 'Y______________________ 2 1 
Walton, Hester R .... ,.,.,. ... ~,_.,354 Berkloy St., Philadelphia, Pa ................... 2 0.2 I 
Walton, liW"old ... ,_. ••• .,.,, .... .,,.,.,~5 W. 43rd St., New York City ...................... 19 6 
Wanser, l\lrs. Rosanna,.,,..,,,..,,. •• 3~ McNeil Ave., Inwood, I,, 1-----·---------------- 2 I 
Warager, Emma. L ........ .,,.,,.,..,lQ~3 75th St., Brooklyn, N. Y----------------------- a 
Wa.rager, Mrs. llinnic L ... ,. .... ",_10~3 73th St., llrook\yn, N. y_______________________ 2 
Ward, Miss Helen •• -~ ...... .,H ...... n~ W. l45th St., New York City ____________________ 19 6.1 
Warner, l.Irs. Mary ApQE)TQJ!l,.,, ,..Hotel. St. And\'tlwll, Broadway & 2nd St .• Now York 
CitY---------------···-------------------------- a 1 
Warrell, George W ........ ~ ...... ,. .. 35 Kqaclliako St .. Brooklyn, N.Y................... 4 2 
Warren, Jnmca E ........ ,, ......... Riclllnud, Mich., R. R. 12------·------------------- 0 3 
Warren, Mrs. Rosamond :P,. •• ,..,,Richlaml, .Mich., R. R.f;L _________________________ 6 3 
Wasser, I,izzie ..................... ~lOQ Violet Ave .• Florl\1 Park, N. Y-----------·------ 0 0 
Wasser, Rudolph • ., ••••. ~··••n·~---100 Violet ~ve, Flol1'1 Pafk, N. Y------------------ 4 2 
Wasamcr, lgnaz., .......... .,.,., .. ,tt67 ~Y\'t(~: ;\ve, Urooklyn, N. Y -------·---------- 6 3 
Watlinger, Louis F ................. 98 .. t78th St .• Bronx;, N. Y------·-··---------------- 10 aH 
Watlinger, 1\frs. Martha ............. 984 E. 178th St., Bronx, N. Y _______________________ 68 46ff 
Watson, MI'S, Jean W ------------- .. 58 Poplnr St., Garden City, L. 1.------------------- 4F 2 
Watson, John A .................... S35 People.'l Gas Bldg., Chicago, IlL ............... !?W 
Watson, l\1. Pnrrish ...... ,.,~=---·~-44 E. 57th St .. New York CitY---------------------- 20 20 
Waugaman, Irene L .............. ,.1428 Fairlawn /we., Dormont, l~ittsburgh, Pa ...... 4 2.Z 
Waug.zunan, WAlter :a ..... ,. ....... O(IO Wullnco.l3l,\g,, SruisbUl'Y. N. c __________________ 0 . t 
Waugh, H. H .................... .-.39 Schermerh<lfn St., Btooklvn, N. y _______________ l! 2 
Wnugh, Thomas ........... , ....... 140 St. John& J.>J,, Brooklyn, N. y ___________________ OW 3H 
Weaver, Aaron. -------- ............ R, F. D. ~tl, Ll\ncastur, &-------------------------- 70 l1 
Weaver, Aldus J _____ .............. lt. F. D. iti, I-aneastor, PI\ .... ---------------------- 17 0 
Weaver, A. Ross .................... R. F. D./6, Lnuca.stor, Pa.., _________________________ 3.8 0 
Weaver, Cora ............... ,.., •••• 11)05 Ave. C, llayonnu, N.J., e/o Mrs. Ida Jackman vW 3H 
\Vcayer, Mr!l. Doubalina ............ 97R BrQadway, !Uiyounc, N.J ....... -------·-------- l! 
\Vobb, John & Janic .. , .......... , .. {O l\felroso Ave., Hyattsville. Mrl ••. ---------------- 4 Z 
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Webber. Edwin W--------···-------110 W. 90th St., New York CitY------··------------- 2 2H 
Weber, Gottlob ... ------------------32 Slorum St., Glendale, L. I., N. y________________ 2 1 
Weber, Richurd. ____ ·-------------.46 Summer Ave., Brooklyn, N. Y------------------- 2 1 
Weber, William Louis _______________ 50 Longmeadow Rd., Eggertsville, N. y ____________ 2 JH 
:Weeks, 1\Irs. Eliza L----------------607 Main St., Hartford, Conn _______________________ 32 16 
. Wihert, F-------------------------.413 Himrod St., Brooklyn, N. Y-----·-------------- 2 1 
Weiershauser, Mary _________________ 28-35 35th St., Astoria, L. L------------------------ 4 3 
Weigand, Gcor~o .Jo:;:eph ____________ 3011'hcodore St., Long Island. City_________________ 2 
\Veil, Mary, in trust for Clara ~1. 
Wehner ... ----------------------373 E. 167th St., New York CitY-------------------- 2 
Weiland, 1\Tax •••••• -----------------Tyson Pl., Bergenfield, N. J------------------------ 8 4 
Weiler, Augt:st. ___________________ _41210th Avo .. Astoria, L. !.------------------------ 20 10H 
Weiler, August&: Marie .•. ----------41210th Ave., Astoria, L. 1.------------------------ 8 4 
Weiler, Florence E _________________ .412 Steinway A\·e., Long Island CitY--------------- 2 lH 
Wriler, Wilhelmine .:\L •.• ---------.412 Steinway AYe., Long l!ilund City __ ·------------ (I 3 
Weimann, Carrie&: Robert, Tnistcc 
for Edmund Wcimann __________ 235 E. 88th St., New York CitY--------------------- 2 1 
Weimann, Robert & Carric ••••••••• 23.5 K 88th St., New York CitY--------------------- 10 5 
Weiner, SamucJ. ___________________ l04 W. 27th St., New York CitY--------------------- 2 lH 
\Vcinst(}('k, William R. -------------240 3rd Ave., Now York CitY----------------------- 2 
Weis, John _________________________ 7701 95th Ave., Brooklyn, N.Y., c/o Leppert_ ______ 4 
Weii!S, John .. ----------------------7701 95th Avo., Brooklyn, N.Y., c/o Leppert_______ 2 
Wckerlc Jaccb _____________________ 1466 Chapel St., New Haven, Conn_________________ 4 2 
Welch, Mrs. Adelaide H.. D---------685 Madison Ave., New York CitY------------------ 4 2H 
Wells, George W--------------------601 N. Washington St., Almmnd:-ia, Va ______________ 2\VB 1 
Welte, Henry J-----------------~---97 ({ansns St., Rochester, N. Y --------------------- 2\V 1 
Wenz, Anna .• --------------·-------88 Foxhall St., Brooklyn, N. Y--------------------- 2F 1 
Wen:r., Louis .• --·-------------------88 Foxhall St., Brooklyn, N. Y--------------------- 2F 1 
\Versing, RGbert n __________________ 2105 Washington Ave., New York City------------- 8 4H 
Wessels, HenrY---------------------65 Bank St., Now York CitY---------------·-------- 4\V 2 
Wesson, James G ••. --------·-------3!!32 Warder St., N. W, WW!hington, D. C._________ 6\V 3 
West, Rachel E .• ·------------------546 W. 1.'l6th St., New York City, c/o Mrs. G Moody 20 lOH 
Westcott, Mrs. J~ephine ••.•••••••• 2800 Marne Ave., Los Angeles, Calif., c/o W. I. 
\Vestcott •• ----------------------------------- .• 24 1211 
page 6:ZO} Name Address Pfd. Com. 
Westcott, W. C •• -------------------31 W. High St., Union City, Pn------------·-------· 20\V 10 
Wt'stcott, William & Emma •••.••••• 2800 Marno Ave., Los Angeles, Calif. _______________ lOW 5H 
Westphal, Sophie ••• --------·-------250 E. 83rd St., New York CitY--------·------------ 2 ·t 
Weyels, Anna Marie ________________ 244 Hawkins Ave., N. Braddock, Pittsburgh, Pa____ 2 1 
Weyforth, Robert ___________________ lO Sibley Avo., Hyattsville, MeL _____________ ! _____ 2 1 
Weyhraueh, John ___________________ 80 Clinton Ave., Brooklyn, N. Y---------·--------- 4 2 
Wheeler, Charles C.---------------.419 West St., Now York CitY----------------------- 2 1 
Wheeler, Edwin B_ _________________ cfo Electric Boat Co., Groton, Conn________________ 2 J 
Wheeler, Gladys \V _________________ 614 Fremont St., Fulton, N. Y---------------------- IH 
Wheelock, Mabel E.----------------120116th St., N. W., Washington, D. C------------- UW 5H 
Wbelon, Mary IC .. ----------------668 8lst. St., Brooklyn, N. Y------------------------ 2\V IH 
White, Robert. G--------------------2130 Pa. Ave., N. W., Washington, D. c____________ 1 
Whiteley, Alfrt1<L .•. ---------------84 John St., New York CitY--·--------------------- 4 2H 
Whitney, Frances M _____________ : __ 97 .Mcrrium Ave., Leominster, !>lass_________________ 2\V 0 
Whitney, Hll.lleltine ..••.••••..•.•... IH !Wmsen St., Brooklyn, N. Y-------------------- 4\V 4H 
Whitney, I~nbeL ·------------------114 Ucmsen St., Brooklyn, N. Y---------···-------- 4\V 4H 
Whitney, Mrs. l\larthaJL .••.•.•.•• lH Remsen St., Brooklyn, N.Y.--------·---------- 4 4 
Whitty, Mury L---------------------Hotcl St. George, Clark St., Brooklyn, N. y________ 2B 1 
Wiberg, Hanna _____________________ J30 St. Marks Pl., Brooklyn, N. Y __________________ 2 2 
Wible, Arthur C .••• ----------------19 Ditmars St., Brooklyn, N. Y-------------------- 2 
Wichen, Annn ______________________ 210 Schermerl10rn St., Brooklyn, N. y______________ 2 
Wieman, Uichard F--·-·-----------3423 Avo. K, Brooklyn, N. Y ----------------------- 4 2 
Wiemann, Richard F.--------------3423 Ave. K, Brooklyn, N. Y-----------·-------·--- 4\V 2 
Wiemars, Wiehelm & Margaret •••.•• Grecnwood Ave., Pequannock, N. J _______________ _ 
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Wierzbicki, John & Agnes, either 
or survivor.--------------------1493 Am!lterdam Ave., New York City ..•••••••••••• 
Wilbur, R. S .••• ~-------------------335 Lyndhurst. Ave., Lyndhurst, N.J •••••.•••••••• 
Wilcox, Edmund A ..•.••.•••••••••• Short Hills, N.J •• ---------·------------------------
Wilkie, Johu N., Jr ••• --------------163 Clinton St., Brooklyn, N. Y--------------------
Wilkinson, Walter H----------------55 Rroud St., New York CitY-----------------------
Will, Stewart D--------------------629 Ivy St., E. E., Pittsburp.h, Pa .. ----------------
Willnrd, lirs. Gladys l\L •••••••••••. l738 44th St., Brooklyn, N.Y .. ---------------------
Williams, Alice ~f. (l\frs.) ••••••••••• 340 W. 14th St., New York CitY---------------------
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One signature on proxy _________ 340 W. 14th St., New York City--------------------- 2 1 
Willit>ms, Chippie V----------------916 W. Franklin St, Richmond, Va .•• -------------- 1 .5 
Williams, l\faggie •••••••••..•••••••• 554 Ave. C, Bayonne, N. J---·---------------------- 2 l 
Williams, Mary P., in trust for 
George Le:>nard Williams ..••.• .490 Argyle Rd., Brooklyn, N. Y -------------------- 2 IH 
Williams, Mary P., in trust for 
Naomi E. Williams ••..•••••••••• .4!l0 Argyle Rd., Brooklyn, N. Y-------------------- 3H 
Willinms, 1\lary P., iu t.rust for · 
Robert Gernrd Williams, Jr •..• .490 Ar~tyle Rd., Brooklyn, N.Y •.• ·---------------- 6 3 
Williams, Robert C-----------------2021 E. Grace St., Richmond, Va.------------------ 2 1.1 
. Williams, Fred J •••••••••..••••••••• 3021 N. W. 8th Court., Miami, FJa___________________ 2 
Williamson, Mary E. & Mabel H., 
jointly or survivor •••••••••••••• 72 Montgomery St., Poughkeep.'lir, N. y ________ _.___ 2 
Williamson, ?rfubel fL ............. 72 Montgomery St., Poughkeepsie, N.Y •• ---------- 2\V 1 
Willis, Harvey A. & Co ••••••••••••• 32 Broadway, New York City ______ :. _______________ 0 .1 
Willis, William F ••••••••••••••••••• 643 Coleman Pl., Westfield, N.J.------------------- 2 1.1 
Willoth, Henry, Jr ................. 382llth Ave., Astoria, L. 1. ______________ " _________ 4 2 
Willoth, Josephine & Heinric:h •••••• 382 Jlth Ave., Astoria, L. L------------------------ H 7 
Wilson, Andrew ____________________ 526 W. J74th St., New York CitY------------------- 6 3 
Wilson, Clinton W .... --------------196 Parkwood Ave., Hert.el Station, Buffalo, N.Y .• 4 2 
Wilson, Clinton W __________________ l96 Parkwood Ave., Hertel St.ation, Buffalo, N.Y.. 4\V 2 
Wilson, Mrs. Debina ................ 196 Parkwood Ave., Hertel Station, Buffalo, N.Y.. 2W 1 
Wilson, Florenee .................... 31157 Broadway, New York CitY-------------------- 24 NH 
Wilson, Georgia G __________________ Walpole, Maine .• ----------------------------------- 14 4 
Wilson, Geargia G., Executrix in 
will of Everett J. Wilson ........ \Valpole,l\faine _____________________________________ 8 6 
Wilson, Herbert J __________________ t5 Frederick St., Hartford, Conn .•• ---------------- 16 8 
Wilson, Walter B ___________________ Fulford, Fla ..... ----------------------------------- 16W 24 
WiL.,on, Wm. Wells .. ________________ 254 State ~t., Flushing, N. Y _ ---------------------- 16 0 
Windsor, l\frs. l\fnrtha •.••...••••••• 2396 Valentine Ave., New York City________________ 2 l 
WinkelhaUs, Charles.! ............. 101-28113th St., Richmond Hill, N. Y--------·----- 2 
Winter, l\label E ........ ------------520 Main St., Fitchburg, Mass______________________ 2 
Winters, 1\lrs. Martha _______________ 281 Saratoag Ave., Brooklyn, N. y _________________ 2 1 
\VISe, Beulah E. & Howard A .••.••. 165 Ave. C, Bayonne, N. J----------------··-------- 4 2 
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Wise, Howard A. & Beulah ••••••••• 165 Ave. C, Bayonne, N. J---------------·---------- 2 I 
Witherow, John l\1. .••.••••••••••••• 8171\1 St., N. W., Washington, D. C................ 2\V I 
Withrow, Garnett E_ _______________ 27l\ft. Hope Pl., Bron:ot, N.Y ••••• ------------------ 6 3ll 
Woehr, AnthonY--------------------2668 Park Ave., New York CitY----------·--------- 4 2 
Woehr, Anthony ____________________ 3668 Park Ave., New York City.-----------·------- 4 Z 
Woehr, Helena _____________________ 3568 Pnrk Ave., New York CitY-----------·-------- 4 2 
Wol:rlfort, Maxamilian ••••••••••••.• 2113 Mapes Ave., Bronx, N. Y----------------------- 2 1 
Wolcott, LaRuna F-----------------114 Fifth Ave., New York CitY--------------------- 2 
Wolf, Anna·------------------------1406 Townsend Ave., New York CitY--------------- 2 
Wolf, Ferdinand .................... 768 Amst. Ave., New York CitY-------·------------ 2 1 
Wolf, Frank ........................ 289 Broadway, Brooklyn, N. Y--------------------- 6 .3H 
Wolf, Frida H. & Frcderich A •••••• 395 Graham Ave., Brooklyn, N. y __________________ H! 1H 
Mary Brennan, et als., v. Albert Rollman, et als. 
Wolf, Frida H. or Frederich A., 
either or survivor _______________ 395 Graham Ave., Brooklyn, N.Y.----------------- 2 
Wolf, Mrs. Lillian n_ _______________ 574 St. Nichohm Ave., New York City-------------- 2 
Wolfling, John ______________________ l926 Gates A \'C., Brooklyn, N. Y ------------------- 4F 
Wolfson, Robcrt__ __________________ 41l W. 44th St., New York CitY--------------------- 2 
Wolk, Klement _____________________ 2500 8th Ave., Long Island City, N. Y -------------- -SF 
Wolpers, George F __________________ 261 Steinway Ave., Astoria, L. !.------------------- 2 
Wong, George •• ~-------------------150th St., Central Ave., South Ozone Park, L. I., 
N. Y ----------- •• ------------------------------ 2 
Wood, E. p _________________________ Whitclnnd, Indiana, Rural Route ..•• --------------- 0 
Wood, Edward P-------------------Whiteland, Indiana •••.• ---------·------------------ 0 
Wood, E. R-------------------------Port Jefferson Station, L. L--------"--------------- 2B 
Wood, H. P __ ----------------------Whiteland, Indiana, Rural Route ••• ---------------- 0 
Wood, Harlan P ____________ --------Whiteland, Indiana •••••• --------------------------- 0 
Wood,l\lrs. Nellie __________________ 5119th St., Brooklyn, N. Y------------------------- 8 
Woodbury, Fred P. & Jean S ••••.•• 135th St., Dakota Ave., Richmond Hill, N.Y •••••• 8 
Woodford, Catherine E_ ____________ Bellerose, L. L------·------------------------------ 8 
Woodley, Mary E-------------------83 Howland St., Roxbury St., Roxbury, Mass ______ 10 
Woodruff, Mrs. I.aura ______________ l474 Pacific St., Brooklyn, N. Y-------------------- 2 
Woods, lira. Mary E ________________ 511 W. 135th St., New York CitY---·---------------- 14 
Woods, Nora ________________________ l77 Buena Vista Ave., Yonkers, N. y_______________ 4 
Woodward, Lucy Graham •••••••.•• 221 W. t05t.h St., New York CitY-------------------- 8 
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Worthen. CharieR B., TrUBtcc ••...•• 271 Newnrk Ave., Bloomfield, N. J __ --------------- 2 2 
Worthen, Henry B _________________ 200 Produce Exchange, New York CitY------------- 36 27 
Wrase, F. W------------------------1904 Hunt Ave., New York CitY-------------------- 2 1 
Wrtgbt, Annie E·-·----------------.47 Union Ave., Mariners Harhor, N.Y ••... --------- 2 lH 
Wright, SnmueL ___________________ 47 Union Ave., Mariners Harbor, N. y ______________ 8 4H 
Wunder, Albert__ ___________________ 514 Wilson Ave., Brooklyn, N. Y-------------------- 18 9 
Wunder, Mrs. Wilhelmina .••••••••. 232 Wl'irfield St., Brooklyn, N.Y .. ------·---------- 12 9 
Wynne, F.dwa.rd F __________________ 212 E. 15th St., New York CitY---·----------------- 2 1 
Wynne, Kathcrine0Irs.) ••.•••••••• 212 E. lfitb St., Now York CitY--------------·------ 1 
y 
Yacenda, Anthon~· F •• -------------129 N. 6th St., Brooklyn, N. Y---------------------- 6 6 
Yacenda, (llimpia .•••..•.••••••••.• t29 N. 6th St., Brooklyn, N. Y--------------···----- 8 5 
Yu.wger, Maude F------------------163 Clinton St., Brooklyn, N. Y-----------·-------- 2 l 
Yost, Frederiek .•.••••••.•••••••••• 75 Union St., Rot!kville, Conn---------------------- 8R 4 
Yost,l\lrs. MiJdred _________________ 75 U~ion St., Rockvtlle, Conn-------·-------------- 8B 4 
Youn~. Colina ______________________ 204 Sip An., Jer<;ey City, N. ·'-----------··----·---- 8 4 
Young, Fred V. & Bertha ....••.•••• 555 E. Essex Ave., Kirkwood, 1\lo _______________ :,.___ 2 · lH 
Young, Fred V. & Bertha, or sur- . 
vivor •• -------------------------555 E. Essex Avo., H:irkwood, Mo ..• -----------·---- 14 7H 
Young, Harry W .. -----------------R. F. D./2, Box 114A, l-akewood, N. J_____________ 2F 1 
Young, Henry _____________________ .413 Winthrop Ave., Astoria, L. 1. ..• ---------------- 2 1 
Younghouse, John W ________ .•.•••• 226 I,ogon St., Brooklyn, N. Y ---------------------- 2 1 
Youngguist., 1\Irl!. Adolfine •••.•••.•• l303 Park PI., Brooklyn, N.Y----- .. ---------------- 2 1 
z 
Zachaira, Thert'll & Syban •••••••••• 491 Broadway, Astoria, J ... J. ______________________ _ 
Zambito, Josepb •• _________________ l685 8tlt.1 St., Brooklyn, N. Y----------------·-----· 
Zench, Werner & Augusta. ---------2671 Myrtlo Avo., Brooklyn, N. Y-----------·------
Zerphy, Hiram S ....••••••••••.•••• F.. Petol'l!burg, Lan<'.aster, Pa •••• ----------·--------
Zesch, Frank H., Jr ---- ___ ••••••••• 1448 J<'illmore Ave., Buffalo, N. Y--------------·-- --
Ziegler, Catherine •••••••••••••••••• 900 Enstern Parkway, Brooklyn, N.Y., c/o Brandt. 
Ziegler, Jacob ••••••••••••••••.••••• 220-20 93rd Rd., Queens Village, L. !. .••............ 
Zieraw, Niels P------------=--------1122 Washington St., Hoboken, N. J _______________ _ 
Zimmer, Arthur &: Evelyn, jointly 
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Zimmer, Edward A .. ·----~--------46 Bleecker St., Brooklyn, N. Y-------------------- 4 3H 
Zimmer, J.>hn -----·--------------.46-A Blee::kcr 8t., Br:>:>klyn:N. Y------------·----- 8 8H 
Zirumermnn, Anthony J. & L:)Ui.<Je 
M...:~--------------------------832 Fresh P.>nd Rd., Ri:lgawl:d, N. J ______________ 2 1 
Zinsley, Harry \V ___________________ 806 ?.lyrt.lo Ave., Broaklyn, N. Y ------------------- 2 J 
Zinsley, Hnrry W -------------------806 Myrtle Ave., Brooklyn, N. Y. ------------·----- 4 2 
Zirkel, Emrllll M. S .••. -------------8525 86th St., W.nlhaven, L. L--------·-----·----- 6 3 
Zito, Mrs. El!a _____________________ 248 Mott St., New York City--·-·-·-------·-···---- 8 4 
Zorul;», }[rs. Nabcha A--------------348 Center Ave., Hot ::lprings, A.rk. ••••••.••••.••••• Hd 3fl 
page 625 ~ Common,vealth of Virginia, 
City of Richmond, to-wit: 
Personally appeared before me this day, Oscar L. Shew-
ntake, who having been duly swon1 made oath and says. that 
the list of stockholders of the National Equitable Invest-
ment Company, Inc., hereunto attached, 'vas compiled from 
tL~ books of the corporation by l{atherine E. Gantt, under 
his immediate supervision as secretary of the corporation, 
and that to the best of his know ledge and belief the same is 
true and correct. 
OSCAR L. SHEWMAI{E. 
Subscribed and sworn to before me in my said City of 
Richmond, Virginia~ this 7 day of August, 1926. 
RITA LANGHORNE BEAJ.\!IER, 
Notary Public. 
page 626 ~ Commonwealth of Virginia, 
City of Richmond, To-wit : 
Personally appeared before me this. day, in my city afore-
~aid, J{atherine E. Gantt, who having been duly sworn, made 
oat.b and says that the list of stockholders of the National 
Equitable I1ivestment Company, Incorporated, hereunto at-
tached, 'vas made by her from the stock certificate books and 
stock ledgers in the office of the company at Richmond, Vir-
ginia, and tha.t the said list. sho,vs the name, address and 
holdings (both common and preferred) of each stockholder 
as shown l1y the books of the company at the close of busi-
ness on July 15, 1926; that those stockholders 'vhose names 
are checked in red ink on the said list have assigned their 
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stock to the National Equitable Finance Company since 
,T uly 15, 1926. 
KATHERINE GANTT. 
Subscribed and sworn to before me in my said City of 
Richmond, Virginia, this 7th day of August, 1926. 
RITA LANGHORNE BEAMER, 
Notary Public. 
pag·e 627 ~ .. A.nd at another day, to-wit: 
At a Court of Chancery of the City of Richmond, held in 
the Court-room thereof, on the 1st day of December, 1926. 
Virginia: 
In the Chancery Court of the City of Richmond: 
Albert Rollman, et als 
v. 
National Equitable Investment Company, Inc. 
ORDER. 
This day came the R-eceivers of the National Equitable 
Investment Company, Inc., .heretofore appointe~ hy their 
counsel, and represented unto the Court that said R.eceivers 
had obtained a judgment in the La-w and Equity Court of the 
City of Richmond, Part Two, against Frederick M·. Jackson, 
for the principal amount of TWENTY ONE rrHOUSAND 
SIX T-IUNDRED .A.ND FORTY DOLLARS and two cents 
($21,640.02), with accumulated interest, and asked leave of 
court to employ counsel in Newark, Ne,v Jersey, for the pur-
pose of bringing an action against said Jackson, in New 
,J crsey, on said judgment. 
Upon consideration whereof, it is ordered that said leave 
he granted, and that snid Receivers, by their counsel, he and 
they hereby are authorized and directed to employ Andrew 
:r. "'\Vhinery, Counsellor at La,,r, 790 Broad Street, Newark, 
New Jersey, for the pnrposc of instituting and conducting 
this action. upon condition that a compensation for said An-
<lrew .J. Whinery for his services in this behalf shall be d~­
termined hy this Court; and said Receivers are directed to 
send a copy of thjs order to the said Andrew J. Whinery 
n t the thne of said employment. 
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And said H.eceivers are authorized and directed to pa.y out 
and advance such amount as may be proper to cover eosts 
in c01mection with the prosecution of this said action, and to -~ 
pay all costs connected with the procuring of 
page 628 ~ said judgment, provided, however, that said eosts 
shall not be in excess of T'\VO I-IUNDR.EP ~\.ND 
FIFTY DOLI..JAR.S ($250.00). 
page 629 ~ And on the same clay, to-wit: 
At a Court of Cha·ncery for the City of Richmond, held 
in the Court-room thereof, on the 1st day of December, 
1926. 
Virginia: 
In the Chancery Court of the City of Richmond. 
Albert Rollman, et als, 
vs. 
National Equitable Investment Company, Incorporated. 
DECREE. 
1.,his day came R. liill Fleet, J. H. R.ives, Jr. and 0. L. 
Shewmake, three of the receivers of the National Equitable 
Investment Company, Incorpor~.ted, and submitted their re-
port' relative to the employment of substitute counsel in New 
York City, N. Y; which said report, bearing date of No-
vember 30, 1926, is hereby ordered filed. 
Upon consideration whereof, it appearing to the court tl1at 
the actions of the said Receivers. in respect to the notification 
to John S. Wise Jr., the proposal for ·continuances of the 
cases of Evangelista vs. Na-tional Equitable Investm.ent Cont-
panJJ.. Incorporated and J?Ta.sca vs. National Equitable In-
lieshnent Cvmpauy, Incorporated, and the motions for leave 
to file briefs a.s represented and set. forth in the said report, 
are proper, it is adjudged, ordered· and decreed that Euch 
actions be nnd they are hereby approved, ratified a.nd eon-
firmed; and, 
. It further appearing to the court that the offer of the Hrm 
of Rearick, Uorr, Travis & :Marshall, counsellors at law, with 
otpcies at 61 Broadw·ay, New York City, to represent the 
Nationa~ Equitable Investment Company, Incorporated 
andjor its Receivers in the courts of the State of New York, 
is fair and equitable; and it further appearing to the court 
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that a delay in the employment of substitute counsel in and 
about the defense of the said actions 'vill be dangerous to 
---,. the interests of the said National Equitable Investment Com-
pany, Incorporated, it is adjudged, ordered and and decreed 
that the Receivers of the. said National Equita-
page 630 } ble Investment Company, Incorporated be, and 
they hereby are, authorized, empowered and di-
rected to accept the offer of the said Rearick, Dorr, Travis 
& ~Ia.rshall ru1d that the actions of the said Receivers in re-
gard to the employment of the said Rearick, Dorr, 'rravis 
& l\iarshall as set forth in their said report be, and they 
are hereby, ratified, approved and confirmed. 
page 631 } RECEIVERS REPORT, FILED IN COURT 
UNDEl~ DECREE OF DECEMBER 1, 1926. 
Virginia: 
In the Chancery Court of the. City of Richmond. 
Albert Rollman, et als, 
v. 
National l~quitable Investment Company, Incorporated. 
REPOR'l' Oli., RI~CEIVERS ON R.ETE.NTION OF SUB-
sr:rrrUT}.J COUNSEL IN NEW YOH.I( CITY, 
NE\V YORK. 
'fo The I-Ionorable William A. Moncure, tTudge: 
'rhe undcrsig1Jcd, your Receivers herein, respectfully beg 
leave to report the following: 
Pursuant to the decretal order entered herein on the 24th 
day of N oYember, 1926, an appointment 'vas made by long 
distance telephone to ~Iessrs. Rearick, Dorr, Travis & Mar-
shall, counsellors at law, 61 Broa.d,vay, Ne,v York, N. Y., for 
the purpose of carrying out the terms of the said orde-r with 
respect to retaini11g counsel in the said City of New Y C?rk in 
the place of John S. Wise .Jr., who had heretofore been rep-
resmlting the National Equitable Investment CompaJly, In-
corporated. Said appointment w·as arranged for Friday, 
November 26, your R.eceivers here being of the opinion- that 
the matter required immediate attention and it being possi-
ble for only one of the Receivers to meet the appointment 
on that day, he was instructed to leave for Ne"r York City 
nnd keep the said appointment, making arrangements for the 
conference with another of the Receivers on the follo,ving 
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day. The said Receiver who should first go to New· York to 
confer with the firm above named, was instructed to clear 
away all of the preliminary matters and such other things 
as might be accomplished on that date. 
The Receiver who met with the aforesaid firm 
page 632 ~ of Heariek, Dorr, rrravis & 1\Iarshall on Friday, 
November 26, proceeded in accordance with his 
instructions and presented to the said firm of lawyers a. copy 
of the aforesaid decretal order of November 24, 1926, and 
thereupon proceeded 'vith the said lawyers on the under-
standing that whatever should be done- in connection with the 
matters and things trea.ted in the said conference should 
be subject to the approval of his co-receivers and that any 
contract made with the said finn of lawyers relative to com-
pensation and the like should be subject to the ratification 
and approval of this honorable Court. The said Receiver, .. 
with the said firm of lawyers, proceeded to make drafts of 
such papers as might be necessary and expedient in nnd 
about the conduct of tho defense of the several actions or 
suits pending against the said company in N e'v York. On 
the following day, Saturday, N ovembor 27, tho :first Receiver 
was joined hy one of his Co-receivers and a :final conference 
was held at the aforesaid offices of ~Iessrs. Rearick, Dorr, 
'rravis & ~{arshall. The result of the conference 'vas that 
the said lawyers were of the opinion that it would be ill 
advised to attempt any proceedings in Ne'v York City, look-
ing to the appointment of a.n ancillary receiver. It 'vas the 
opinion of the said firm that the best and most expeditious 
method of proceeding would be to notify John S. Wise Jr. 
that his conduct had been and was such that it constituted, 
under the laws of the State of Ne_w· York, a withdrawal on 
the part o£ the said John S. \Vise Jr., as counsel for the ~a­
t.iona.l Equitabh~ Inve~tment Company, Incorporated, arnd 
that he thereby had forfeited any claim which he might have 
or be able to assert successfully against the papers, records 
and documents in his possession under and· by virtue of any 
alleged lien as an attorney. Accordingly, such a notice was 
prepared and taken to the office of the said John S. vVise, 
,Jr., by one of your Receivers in person. The said notice 
further instructed the said John S. \Vise Jr. to turn over and 
deliver to the said. firm of Rearick, Dorr, Travis & :Mar-
shall all of the records, papers and documents in his pos-
session belonging to the said National Equitable Investment 
Cornpany, Incorporated, its R.ecehrers, or subsidiary compa-
nies and requested him to execute stipulations of substitution 
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to be presented to him by the said firm, 'vhich 
page 633 ~ stipulations should consent to their substitution 
in all actions il1 which said John S. "\Vise, Jr. was 
then representing- the National Equitable Investment Com-
pany, Incorporated, its Receivers or suhsicliary companies. 
rl1he said ,John S. \Vise Jr. was further notified that unless 
the request was complied with on or before five o'clock P. 
1I. on Nove·mber 29, 1926, appropriate action would be taken 
to cause such substitution to be made and to cause the deliv-
ery to new· counsel of said papers, documents and other prop-
erty in this connection which he had in his possession. A 
copy of the aforesaid letter of notification to the said John 
S .. Wise Jr. is hereto annexed, marked "Receivers' Exhibit 
No. 1 ", and prayed to be taken and read as a part· hereof. 
Your Receivers desire to report that two of the suits pend-
ing· against the company, to-wit: Evangel·ista vs. National 
Bquitable Investnu~·nt C01npany, IncOI'tJo1'ated and F1·asca 
. vs. N(ttional Equ·itable lnvest·ment Company, lnc.OJ'tJorated 
are on the calendar for trial December 6, 19:26, and in view 
of the imminence of the said trial, the inability of new coun-
~el to be properly prepared for the defense thereof, and the 
cksire of the Receivers to have briefs filed in the Brennan 
case, facts relating to which were contained in the Receivers' 
report filed herein by the decree of November 24, 1926, it 
was necessary to take immediate action for the purpose of 
securing sueh continuance and leave to file said briefs. 
Your Receivers proceeded upon the theory that the afore-
said decretal order of November 24, 1926, instructed them to 
take such steps as in their judgment might be necessary in 
and about the defense of the litigation in New York City. 
Your R.eceivers have, hov;rever, been conscious of the limits of 
the decree with respect to confinnation of any contract made 
with the said firm of attorneys or any other firm of attorneys 
that might. be retained, and, therefore, made their contract 
with the said firm upon the conditions set forth in the decree, 
but in order that the said firm of Rearick, Dorr, 'rravis & 
1\f arshall should have written authority to maim such motion 
for eont inuance and leave to file briefs and de-
page 634 ~ ma.nds upon said John S. \Vise .Jr. for the papers 
and other documm1ts in his possession as afore-
said, a letter, signed by the aforesaid two R.eceivers, 0. L. 
Shewmake and J. Il. R.iyes, Jr., was written and delivered to 
the said firm, and a copy thereof is hereto annexed, marked 
"Exhibit No. 2", and prayed to be taken and read as a part 
hereof. 
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The offer of the said firm, Rearick, Dorr, Travis & Mar-
shall, to represent the Receivers in and about the litigation 
in N e"r York City, is t1u1t they \Viii represent the said R-e-
ceivers and will expect a retainer of $2,500, to he applied. on 
account of fees for services rendered, the final amount of the 
fees to be paid the said firm to be determined hy the Chan-
cery Court of the City of Richmond in this suit, at the ter-
mination of the litigation pending against the company in 
N e"r York City. All expenses in tho nature of court costs, 
stenographic fees, witnesses' attendance and the like, shall 
be paid when and as contracted, or paid hy the said Rearick, 
Don·, Travis & 1\Iarshall. This retainer is based upon the 
assumption that at least two years will elapse before the liti-
g:;:\tio~ pending against the company as aforesaid is termin-
htcd and the retainer is merely for the purpose of carrying_the 
proportionate overhead of the litigation during such time. 
Attached hereto is a letter from the said R,earick, Dorr, 
Travis & ~farshall, containing tho concrete terms of their 
offer of employment by your Receivers, marked ''Receivers' 
Exhibit No. a", and prayed to he taken and read as a part 
hereof. Your R-eceivers, upon the report of two of their num-
ber who ·were in conference with the said firm, are of the opin-
ion that the said firm is cap a hie, energetic and courteous; that 
they arc fully equipped to handle the litig·ation and that their 
method of procedure outlined is in all essentials the most ex-
peditious and reasonable. They are further of the opinion 
that their request for a retainer of $2,500 is not only rea-
sonable but moderate, in Yiew of eonditions which obtain in 
New York City and the possibility of extended labors for some· 
time to come in connection with the defense thereof. 
In tender consideration whereof, your Reeeiv-
page 635 ~ ers respeetfully pray that an order be entered 
. directing your Receivers to accept the offer of 
the said R€arick, Dorr, Travis. & 1\iarshall, and that their 
actions in respect to the notification to the said John S. Wise 
,Jr., the proposal for continuances and motions for leave to 
file briefs, all as represented above, be ratified, approved and 
confirmed. 
And your Receivers will ever pray, etc. 
RO. HILL FLEET, 
,J. I-I. RIVES, Jr., 
OSCAR L. SI-IEvV~1AKE, 
........................ ' 
Receivers. 
I __ _ 
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page 636 
,John S. Wise Jr., Esq., 
20 Broad Street 
New York, N. Y. 
Dear Sir: 
New York, N.Y. 
November 27, 1926 
Several yea.rs ago you were retained to represent the Na-
tional Equit.a bJe Investment Company, Inc. in actions pend-
ing in the State of New York against said Company, and 
there has l1een pajd to you, as fees for services rendered 
and to be rendered in connection with said suits, the sum of 
fourteen thousand nine hundred dollars ($14,900). Subse-
quent to the time of your retainer said company was placed 
in receivership hv the Chancery Court of the Citv of Rich-
mond; Virginia, and 1vfessrs. R~ Ifill Fleet, 0. L. She,vmalte, 
.J. H. R.ives. Jr. and Harry E. I{eller 'vere duly appointed 
and qualified as R.eceivers for said company and are no'v act-
ing· as such. 
On or ahont September 28, 1926. you made demand upon 
s~~id Receivers for the payment of tJ1e additional sum of hvo 
thousand do11ars ($2,000) on account of alleged services ren-
dered in connection ''rith the defense of said actions pending 
in the courts of the State of New York, and this request was 
referred by said Receivers to said Chancery Court of the City 
of R.ichmond. On 1-he 26t.h riay of Or.tober yon appeared in 
person before said Clwncery Court of the City of Riehmond, 
nnd cla;med the snm of five thousand dollars ($5,000) for al-
leg-ed services rendered in connection with said litigation. 
Said court thereupon entered an order referring tho mat-
trr, and the questions relating thereto, to IIonorahle Hill1vfon-
tngnc, one of the Commissioners in Chancery of said Court, 
who took testimony with regard to the matter, and 'vho has 
not rendered his final report to the court. 
Since the matter of your fees ·was referred to 
page 687 ~ the Commissioner, three cases pending in the Su-
·preme Court of the State of New York, Ne'v York 
County, namely- Brennan v. Nat·ional Equ.itable Investment 
Cornpany, Inc., Evanqelista Y. Nat·ional Equitable lnvesf1nent 
Co·mpany, Inc., and Fras_ca. v. Z.lational Equitable bz.vest1nent 
Company, Inc., were placed upon the calendar for trial during 
the first week of November 1926. On N ovemher 12, 1926, you 
advised the said Receivers that unless you receiv~d five thou-
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sand dollars ($5,000) for alleged services, after the comple-
tion of the Brennan case, you would decline to try the Evan-
gelista and :B1 rasca cases, althoug·h you 'vell knew that no ~-
payment could be made to you until the Chancery Court of 
the City of Richmond had entered an order with reg-ard there-
to. In a conference 'V'i th one of the undersigned on N ovem-
ber 15, yon advised hjm that there was nothing to do but to 
get other counsel to go on with the trial of these cases when 
they were called. \V c understand that these cases are on the 
calendar for trial on December 6, 1926. You proceeded with 
tl1e trial of the Brennan case, in which the jury returned a 
verdic.t in favor of the plaintiff for the sum of approximately 
nine thousand two hundred dollars ($9,200), and in which the 
judge, after the rendering of the jury's verdict, took under 
advisement motions for the direction of a verdict in fa.vor of 
the defendant and for u. dismissal of the complaint, and or-
dered briefs to be filed in connection therewith. "\Ve are in-
foimed, however, tl1at you wrote to R. W. Carrington, Esq., 
counsel for the Heccivers, on November 18 1926, stating·: 
"Yesterday I \\Tote requesting a check for my services in 
the eight days of this trial. I will not believe any statement 
that Judge l\1oncure will hesitate one minute to order its 
payment fortlnvith. r.rhe briefs on this motion are due ~Ion­
day or Tuesday, and if Judge :Moncure will not order the 
check sent me as requested in my letter of yesterday, I will 
not file the briefs.'' 
We can construe this letter as nothing else than as with-
drawal by yori from. this case "rhile it was. still on trial. vV c 
feel it unnecessary to make any comment on the professional 
ethics of an attorney who w"Ould abandon his client in the 
middle of n case and imperil if not completely 
page 638 ~ ruin his client's chances for success in the action. 
Nor do we need to more than call attention to the 
fact that this threat was made by you not to compel action by 
tl1e client hut to attempt to force the judicial tribunal of a 
neighboring state to abandon its customary rules for the or-
derly administ1·ation of a. receivership. 
Not only did yon thus withdraw as counsel for the Receiv-
ers in connection with the Evangelsista and Frasca cases, and 
·abandon or threaten to abandon vour client at a. critical mo-
ment in the Brennan case, hut ·likewise, on November 17, 
l926, while appearing as counsel for said National li'Jquita-
hle Investment Company, Inc. in the trial of the Brennan 
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case, you caused messages to be delivered to J. H. Rives 
Jr., one of the Receivers, requesting him to appear on the fol-
~ lowing day at the court room where said case was on trial, 
and when in response to your request he appeared at the court 
house you c.aused to be served upon him a summons in an 
action by yourself as plaintiff ag·ainst the said Receivers of 
National Equitable Investment Company, Inc. and against 
said company, and against Continental Finauce Corporation, 
a subsidiary corporation, as defendants. You have stated 
to said Rives that the action attempted to be started by the 
service of said summons was one for professional services 
in connection with your representation of National Equita-
ble Investment Company, Inc. You have, therefore, not only 
withdrawn as counsel for said company, and refused to take 
necessary action in connection with the eases then pending 
before the court, but have also placed yourself in a position 
antagonistic to your supposed clients by commencing an ac-
tion against them. ~rhis action can only mean that you de-
sire to withdraw completely from any representation of this 
client. vVe will also refrain from commenting on the pro-
fessional ethics of an attorney who, while representing a 
client in one action, at the same time, commences 
page ()39 ~ an action against this client without any formal 
''"'ithdrawal from the first case. 
T,he R.eceivcrs for National Equitable Investment Com-
pany, Tuc. felt that in view of the above facts, it was necessary 
tlmt they bring this situation to the attention of the Chan~ery 
Court of the City of Richmond, Va. This court thereupon 
entered an order, a copy of which is enclosed herewith, direct-
ing said R.eccivers, in view of your withdrawal from the de-
fense of the litigation, to employ competent counsel in your 
place. 
Pursuant to the authorization of said court, we have re-
taiuedl\tlcssrs. Rearick, Dorr, Tra:vis & 1\'la.rshall of 61 Broad-
way New· York, N. Y. as counsel to represent said National 
Equitable Investment Co. Inc., its Receivers and subsidiary 
companies in all ac6ons pending- ag·ainst said company in the 
courts of the State of New York, and we hereby request and 
direct you to turn oYer forthwith to said firm all papers, .... 
documents and other property in your possession belonging 
to said National Equitable Investment Co. Inc., its Receivers 
or subsidiary companies, and to execute stipulations of sub-
Htitutimi to be presented to you by said firm, consenting to 
their substitution in all actions in which you are now repre· 
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senting the National Equitable I~1vestment Co., Inc., its Re-
ceivers or :;;ubsidiary companies. 
Due to the fact that the Evangelista and Frasca cases are 
on the calendar for trial December 6, 1926, we are forced to 
ask that this request be complied 'vith on or before five 
o'clock P. ~I. of November 29, 1926. In the event that it 
is not complied w'ith we shall be fo-rced to take appropriate 
action to cause such substitution to be made, and to cause 
the delivery to our new· counsel of any of said papers, docu-
ments or other property which you may have in your pos-
session. 
Yours very truly, 
NATIONAL· EQUrr.A.BLE INVESTMENT 
COJ\IP.ANY, INC. 
page 640 ~ 
(Sig11ed) OSCAR L. SHEWMAKE, 
,J. If.. RIVES, Jr. Receivers. 
Receivers' Exhibit No. 2 
Ne'v York, N.Y. 
November 27, 1926 
~Iessrs. R.earick, Dorr, TraYis & 1\Iarshall 
61. Broadway-Ne"r York, N. Y. 
Dear Sirs-: 
The undersigned are two of the Receivers appointed by the 
Chancery Court of the City of Richmond, Virginia, in connec-
tion with receivership proceedings commenced on or about 
"1Iay 8, 1926, against National Equitable Investment Com-
pany, Inc., and are authorized and empowrered to enter into 
the following agreement on behalf of .the Receivers of Na-
tional Equitable Investment Company, Inc. All of said Re-
reivers are duly qualified and are now acting· as such under 
the direction of said Chancery Court. 
There are pending against National Equitable Investment 
Company, Inc.. numerous actions in the courts of the State of 
New York and of the State of N e'v Jersey, in ,,,.hich said com-
pany l1as been represented by John S. 'Vise, Jr. Esq., of No. 
20 Broad Street, Now York, N. Y. Said John S. Wise, Jr. 
Esq. has, however, withdrawn as counsel for National Equi-




Mary Brennan, et als., v. Albert R.ollman, et als. 515 
pending against said company in the courts of the State of 
New York, and, by order of the said Cha11cery Court of the 
City of Richmond, dated November 24, 1926, the Receivers 
for said co.mpany "rere authorized, directed and empowered 
to employ competent counsel in place of said John S. Wise, 
Jr Esq for the purpose of defending actions no'v pending 
in the courts of the State of New York against said company, 
any contrac-t, however, made by said Receivers to this end to 
he subject to the ratification and approval of the said Chan-
cery Court. 
Pursuant to the authorization and direction of said Chan-
cery Court, we hereby .employ and retain you as counsel to 
represent National Equitable Investment Co. Inc. in all ac-
tions pending against said company in tlw courts of the State 
of New York m1d in tlw United States Courts located within 
the State of New York and direct you to secure the return 
from said .John S. Wise Jr. Esq. all papers, documents and 
otl1er property of said National Equitable In·· 
page 641 } mont Company, Inc., which he may hold and to 
cause yourself to be substituted for him in all of 
said actions. ':J.1his retainer is, of course, subject to the rati-
fication and approval of the Chancery Court of the City of 
Richmond, Virginia .. 
· Yours very truly, 
NATIONAL EQUIT.ABLE INVESTMENT 
COMPANY, INC. 
page 642} 
(Signed) OSCAR. L. SHE\VMAI{E, 
(Signed) J. H. RTVES, Jr., Rec9ivers. 
Receivers' Exhibit No. 3 
November 29, 1926 
1\fessrs. 0. L. Shewmake, R .. IIill Fleet, 
.J. H. Rives, ~T r. and Harry E. I(eller 




We wish to confirm the understanding reached with Messrs .. 
0. L. Shewmake and J. H. R.ives, Jr. in New York, N.Y. on 
Saturday, November 27, 1926. 
-~.-:-----
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'Ne are retained by National Equitable Investment Com-
pany, Inc. and/or its l~eceivers appointed by the Chaneery 
Court of the City of Richmond, Va., to represent that corpo-
ration in the actions now pending again~t it and/or its Re-
ceivers in the courts of this State. Vole are to bring on a 
proceeding in an efiort to compel M.r. JohnS. vVise, Jr. to de-
liver to us all papers and other property of National :ffiqui-
table Investment Company, Inc. and its Receivers and of any 
of its subsidiary corporations now in his possession; we are 
to appear specially for ~[r. Rives, National Equitable Invest-
ment CompaiJY Inc. and Continental Finance Corporation, in 
the action instituted against them in the New York Supreme 
Court by said John S. vVise, Jr.; and as soon as we can ar-
rage the sulJstitution of ourselves for Mr. John S. Wise, Jr. 
"'c a.re to appear and defend all of said actions. 
We are to be paid on or before I?ebrua.ry 1, 1927 by National 
Equitable Investment Company, Inc. or by its Receivers a 
retainer of $2,500 which sum is to be applied on account or 
services rendered and to be rendered in connection with the 
various matters above referred to. All matters 'vith re-
spect to additional compensation to be paid to us for services 
to be rendered are to be adjudicated upon proper proceed-
ings by the Chancery Court of the City of Richmond upon 
petition or other appropriate procedure. 
· l{indly notify us if the foregoing conforms to your under-
standing and also let us kno':v as soon~ as possible whether or 
not the action. of the Receivers in retaining us has been ap-
proved by the Chancery Court. 
Very truly yours, 
REARICK:, DORR, TR.A. VIS & ~IARSHALL. 
page 643 ~ And at another day, t.o-1vit: 
In the Clerk's Office of the Chancerv Court of the City of 
Richmond, necember 3, 1926, came the complainants herein, 
and filed their exceptions to Special Commissioner Hill ~Ion­
tague 's report, filed herein on November 24, 1926. 
Virginia= 
In the Chancery Court of the City of Richmond: 
Albert Rollman, et als, 
vs. 
National Equitable Investment Co., Inc. 
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IN CHANCERY. 
EXCEP~riONS OF COl\tiPLAIN.A.NTS TO REPORT: 
Exceptions taken by Albert Rollman and the other com-
. plainants in the Bill of Complaint, and all other stockholders 
who .may care to unite in the same to the Report of Commis-
sioner IIill Montague, to whom this cause 'vas referred, which 
said report bears date of November 19f26, and was filed by 
order entered herein November 24th, 1926. 
First Exception: For that the said Commissioner· i·ecom-
mended that the Court should proceed to sell the assets of the 
defendant Company,-in the absence of vote of majority of 
the stock in favor. thereof. 
Second Except·ion: For that the said Commissioner failed 
to report in favor of some plan of reorganization. 
\VHEREFORE, the said A.lbert Rollman and others for 
the benefit of themselves and all other stockholders uniting 
in the prayers of the bill, do except to the said Report of the 
said Commissioner, and pray that this said exception may be 
sustained and that the assets of the defendant Company be 
not sold unless such is authorized and directed by majority 
vote of the preferred stockholders. 
December 3, 1926. 
R. W. CARRINGTON, 
Counsel for Albert Rollman, and 
others, Complainants. 
page 644 ~ And at another day, to-wit: 
At a Court of Chancery of the City of Richmond, held in 
the Court-room thereof, on the 17th day of December, 1926. 
Virginia: 
In the Chancery Court of the Uity of Richmond: 
Albert Rollman, et a1s, 
v. 
Na.tiona1 Equitab1e Investment Company, Incorporated. 
518 Supreme Court of Appeals of Virgina 
ORDER. 
This day came R .. Hill Fleet, J. H. Rives, Jr. and Oscar L. 
Shewmake, three of the Receivers in this cause and by leave 
of court filed their report relating to substitution of Rearick, 
Dorr, Travis & ~iarsball as counsel for the company in place· 
of John S. "\Vise Jr., in the litigation pending in N e\\r York 
City and also in connection with the steps already taken and 
to be. taken in connection with the appeal of judgment of 
Brennan vs. N ation.al Equ-itable Investnwnt Co1npany, bwo·r-
1JOrated, rendered in the Supreme Court, County of New York, 
~tate of New York, Trial ~rerm. Part VII, on December 3, 
1926, and of their acts in respect to association of said firm 
with Robert Carey, attorney for the company in the defense 
of certain actions in New Jersey. 
Upon consideration whereof the court doth approve and 
confirm the actions of the Receivers in the aforesaid respects, 
and it is adjudged, ordered and decreed that the Receivers 
herein be, and they are hereby directed and empowered to 
take all necessary and proper steps to perfect an appeal from 
the aforesaid judgment, and they are avthorized to 1nake 
proper arrangements for the association of the aforesaid New 
York and New Jersey counsel in and about the defenses of the 
said Je\v tl ersey litig·ation. 
page 645 ~ RECEIVERS R.EPORT FILED IN· COURT 
UNDER DECREE DECE~IBER 17; 1926. 
Virginia: 
In the Chancery Court of the City of Richmond . 
... <\.lbert Rollman, et als, 
v. 
National Equitable Investment Company, Incorporated. 
REPORT. 
To the Honorable William .A .. ~Ion cure, Judge of the said 
Court: 
Pursuant to the decree hereinbefore entered, directing the 
Receivers in tllis cause to formerly retain counsel recom-
mended by them in the place of John S. Wise Jr., arrange-
ments have been concluded and appropriate legal steps have 
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been taken to substitute the firm of Rearick, Don·, Travis & 
Marshall in the place of the said John S. vVise, Jr. Attached 
hereto, marked '' ReceiYers Exhibit No. 1'' is a copy of a let-
ter dated December 8, 1926, from said counsel, giving a re-
port of tlw outcome of the steps taken. Immediately after 
receipt of said letter, your Receivers drafted a report, re-
porting the above fact. They also reported that the suit of 
Brenna'n vs. Nat-ional Equitable lnvest11wn.t Co,mpany, ln-
corpo1·ated had been adversely decided to the defendant and 
t.ha t an immediate appeal was necessary in order to protect 
the interests of the said National Equitable Investment Com-
pany Incorporated. Your Heceivers here were of the opinion, 
and still are, that the appeal was meritorious and that such 
was necessary to protect the interests of the National Equi-
table Investment Company, Incorporated as aforesaid, and 
the Receivers \Vere on the point of asking for an entry of an 
order directing said New York counsel to perfect the said 
appeal. 
Immediately tl1ereafter, the said firm of Rearick, Dorr, 
Travis & J\farsl1all informed the R-eceivers that. the report 
of the decision on the. substitution of counsel was ambiguous 
and the court, in entering the order, limited the 
page 646 ~ substitution to the so called Evangelista and 
:B,rasca cases. This fact made it impossible for 
Reariek, Dorr, Travis & J\iarshall to take the necessary steps 
to perfect the appeal at that time. In a. long distance tele-
phone conversation with lvlr. A. 0. Da.·wson, an associate of th~ 
aforesaid firm, the statement was made by the said Dawson 
1l1at a motion would he made to resettle the said order and in-
dnde therein all of the cases. In the mean time, he stated 
that he would take such collateral steps as mig·ht he necessary 
to proiect the defendant in respect to the judgment of Bren-
nan- vs. Nati.o1wl Equitable In-vestm.e,nt Co1npany, Incorpo-
1·aterl, rendered in the Supreme Court, County -of New York, 
State of New York, Trial Term, Part VII, on December 3, 
1926, but he also advised the Receivers to execute an appli-
cation for appeal appeal bond so that the same would be ready 
for use in tl1e .event that the order of substitution could be 
obtained in time to appeal. 
· There were so many contingencies that the Receivers. were 
nnable to represent the facts to this court and ask for an or-
der of a specific character. Since that time, ~fessrs. Rearick, 
Dorr, Travis and ~Iarshall have, for all practieal purposes, 
obtained a substitution in the aforesaid Brennan case and 
they \vill now be able to appeal the said case. A full report 
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of the status of the controversy respecting substitution of 
counsel in the place of John S. Wise Jr. is contained in a let-
ter, dated December 13, HJ26, copy of which is hereto at-
tached, marked "Receivers' Exhibit No. 2" and prayed to be 
taken and read as a. part hereof. 
·Your Receivers call attention to the second pa1·agraph of 
the said letter and report to the court that they had no other 
information as to the title of the cases than the alphabetical 
list of suing stockholders already fun1ished said Rea.ri.ck, 
Dorr, Travis & :NiarshaH, and as the said information 'vas in-
cluded in all of the documents relating to the said suits in 
the possession of the said John S. Wise Jr., the same was not 
immediately aYailahle. Ifowever, your Receivers believe that 
they 1vill he able to gather the said information in proper 
form and furnish it to said counsel and will proceed to do so 
at once. 
Your Receivers further call attention to the 
page 647 ~ suggestion as to an agreement with John S. 'Vise 
Jr. as to his fees contained in the paragraph at 
the bottom of page 2 and top of page 3 of the said letter. N e-
gotiat.ions will he made through Rearick, Dorr, Travis & l'Yiar-
shall, looking· to this end, but your Receivers are frankly of 
the opinion that such negotiations will not result in a final 
agreement on the question. However, they 'vill endeavor to 
the best of their ability to dispose of the question in that 
'vay subject to the approval of this court. 
In this connection, your Heceivers 'vould report that in 
January, 1925, IIonorable Robert Cary, counsellor at law, 
75 Montgomery Street, Jersey City, New Jersey, 'vas retained 
by the officers of the National Equitable Investment Company, 
Inco11Jorated to represnt that corporation in the defense of 
certain actions instituted against the corporation by forty-
nine of its stoekholders in the Essex Circuit of the SupL·eme 
Court of New Jersey. At that time, a retainer fee ''ras paid 
Judge Carey, since when he has been engaged in the defense 
of these actions with nothing· said either by him or the defend-
ant company with relation to further compensation. 
On December 9, 1926, one of your Receivers, after confer-
ence with the other tw·o Receivers living in R.ichmond, mailed 
to ,Judge Carey a letter, a CO}J~r of which is filed herewith, and 
in reply to it a letter was received, under date of December 
13, a. copy of which is likewise filed herewith. 
In consideration of the foregoing your Receivers pray that 
an order be entered confirming their action, looking to an 
a.ppeal from the B~rennan judgment and that they be directed 
Mary Brennan, et als., v. Albert R.ollman, et als. 521 
to perfect said appeal, and their actions in respect to asso-
ciating the aforesaid firm of Rearick, Dorr, Travis & Mar-
shall and Hon. Robert Carey in the defense of the cases pend-
ing in New Jersey be confirmed. 
Respectfully submitted, 
UO. I-IILL FLEET, 
J. H. RIVES, Jr., Receivers. 
OSCAR L. SHEWlviAI{E, 
page 648 ~ 
,J. H. Rives J·r. Esq., 
1vfutual Bldg., 
Richmond, Virginia 
Dear ~Ir. Rives: 
COPY 
December 8, 1926 
Judge VVasservogcl has handed down a decision which reads 
as follows: 
"1\fatter of .Natim1al Equitable Investment Co. (Wise)-
In vie'v of respondent's concession that he refused to proceed 
with the trial of certain actions pending· in this court (about 
to be reached for trial), wherein the petitioner is defendant, 
unless a "substantial payment was made" to him, this mo-
tion for a. substitution of attorneys is granted, without pre-
judice to respondent's right to take such action for the col-
lection of fees claimed to be due him as he may he advised. 
Settle order on notice.'' 
Apparently he has granted our motion, although some of 
the language in ,qis decision is ambiguous. We have submit-
ted an order to him for sig11a ture which will grant all the re-
lief requested when signed by him. 
The Frasca and Evangelista cases have been adjourned on 
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the calendar until January 3, 1927. 1\ir. Sapinsky called me 
up this morning and told me that there are some cases com-
ing up in New Jersey this month which he would not feel 
like adjourning. I told him that we \Vere not concerned with 
the New· Jersey situation at all, and that he \Vould have to 
deal with the atton1ey of record over there in connection >vvith 
those actions. i suppose, ho,vever, that if there is a possibility 
of some New Jersey cases being tried shortly, every effort 
should be made to put forward the best defense so that we 
will not also be faced with an adverse decision in that State. 
I had a long visit yesterday from lVIr. Kruttschnitt, \Vho 
seemed to be well satisfied 'vith the "ray that things were 
going. 
In order tha.t '"'"e ma.y file notice of appeal in the Brennan 
suit, as soon as the order of substitution is signed, it will be 
necessary that we have au appeal bond executed to take the 
place of the other bond, which has been issued by Massa-
c.husetts Bonding and Insurance Company. I had a talk yes-
terday 'vith one of the representatives ·of that company. He 
stated that it will be necessary, in order to secure·the bond, 
that the enclosed application he filled out and executed by 
the Receivers, and that the statement. of assets and liabilities, 
"·hich is part of the application, should be rather completely 
answered. 
Immediate attention to this application is rather essential 
as notic-e of entry of judf,rment was g·iven to the Bonding 
Company last 1\fonday, and the plaintiff is entitled to bring 
snit against the bonding company on the attachment bond ten 
days after notice of entry of the judgment has. been given. 
\Ve, therefore, want to be in a position, immediately upon sub-
stitution, to file the appeal bond and to stay execution pend-
ing the appeal. 
I have written to the court reporter and informed him that 
if he presents his bill to N a tiona! Equitable Investment Co. 
Inc. instead of to ·continental Finance Corporation, it will be 
immediately paid. 
I have received ~Ir. l(eller's affidhvit. So far there have 
been no further developments in l\Ir. \Vise's suit. 
Faithfully yours, 
(Signed) A. 0. DA WSO:N. 
( 
Mary Brennan, et als., v. Albert Rollman, et als. 523 
Copy to 0. L. Shewmake, Esq., 
page 649} 
,J. H. R.ives, Jr. Esq., 
1\Iutual Building-
Richmond, Vigrinia 
~iy dear ~Ir. Rives: 
COPY 
December 13, 1926 
A motion for the resettlement of the order substituting this 
firm in place of 1Ir. Wise ,v·as argued by me before Mr. Jus-
tice W asservogel late this afternoon. Mr. vVise did not ap-
pear in court but was represented there by Mr. Aaron 
Thayer. The Judge st.a ted that he would order the pa.pers 
in the Brennan suit delivered to us, but upon the promise 
of Mr. Tha.ver tl1at they \Vonld be delivered to us without an 
order, the )udge did i1ot modify his original order. The 
,Judge took the position that we were entitled to be substi-
tuted in all the cases pending· in the Supreme Court, but main-
tained that he could not substitute us unless they ·were in ac-
tions pending in the Supreme Court and unless \Ve funrished 
him "rith tht titles of the actions. I told him of course that we 
had no lis.t of the cases and had been unable to obtain one from 
1\fr. Wise. Mr. ~ehayer tried to maintain that we were not 
entitled to the pape1:s in any of the suits, but the Judge re-
fused to hear argument 011 that point stating that if \Ve could 
specify the cases and if they we1~e pending in his court he 
would order us substituted. 
\Ve have an alphabetical list of plaintiffs, which you left 
with us, bnt which does not indicate ho,v these plaintiffs are 
joined in the action or in wl1at County of the Supreme Court, 
or in what District of the Municipal Court they are suing. 
If you have such information, it \Vould expedite our substi-
tution if you would furnish it to us. If you do not have such 
information, we shall either have to check through the rec-
ords of the courts, ·which "rill be a lengthy process, or bring 
on an order to sho·w cause directing Wise to deliver a list to 
ns. I have not yet considered the legal complications that 
might arise on such an order to sho'v cause, but if it seems 
fPasihle to take this proceeding, we will do so in the event 
tlm t von cannot furnish us \vith a list. 
I think ·our substitution in the Brennan suit and in the. 
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Evangelista and Frasca cases will enable us to procee.d in the 
immediate future, and there will be no necessity of such great 
haste to secure our substitution in the other cases. I am 
planning to file notice of appeal in the Brennan suit tomorrow. 
Mr. 'l'bayer advanced the suggestion that possibly the whole 
matter could be settled by an arrangement for the payment 
to 1\llr. Wise of an amount of fees to be agreed upon between 
~Ir. '\Vise and the receibers. .A.fter some discussion he, stated 
that he thought vVise W'ould take the sum of $10,000. 'l'his 
payment, of course, would mean our immediate substitution 
and the termination of the suit now pending by Wise in New 
York and would relieve the Receivers of a.uy possible suit 
or claim in Virginia. \Vhile the amount proposed by J.\tir. 
Thayer may be larger than that to which lVIr. Wise is entitled, 
I think that if a proper figure could be arrived at, it W"Ould 
be desirable that some such settlement be made, inasmuch as 
Wise is undoubtedly entitled to a certain amount for the 
services which he has rendered, and will undoubtedly receive 
a proper amount by order of the Virg·inia court. 
pnge 650 ~ I should like to have any suggestions that 
you and your co-receivers may have as to the pos-
sibility of settlement and the amount 'vhich you think might 
properly be paid to \Vise. 
I have received from Mr. I(eller the executed application 
for the appeal bond. ~Ir. l{~eller states that he would cer-
'tainly urge an appeal to be taken in the Brennan suit and we 
consider, therefore, that our authority to take this appeal is 
confirmed by all the receivers. 
page 651 ~ 
Judge Robert Carey 
.... l\.tto111ey at Law 
M outgomery Street 
.. Jersey City N. ,J. 
Dear Judge Cnrey: 
Faithfully yours, 
(Signed) A. 0. DAWSON. 
COPY 
December 9, 1926 
As you arc douhtlc:-;:4 n\\'al'l"!, 1hc National Equitable In-
t 
I 
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vestment Co. Inc. was placed in the hands of receivers on :1\'Iay 
8, 1926, by a decree of the Chancery Court of the City of 
Richmond, Virginia. 'J.1he receivers are: J. H. Rives, R. 
Hill Fleet, Harry ~J. l{eller and myself. These receivers have 
heen [l.Ware, of course, of your employment in the defense of 
certain actions instituted. by certain stockholders of the cor-
poration in :New Jersey. It has been and still is the idea of 
the receivers that you would continue to act as counsel in the 
dPfense of these cases. . 
Unfortunately, during the month of September, certain 
differences arose between the receivers and 1\:lr. John S. Wise 
.Jr., of 20 Broad St. New York, who had been acting as coun-
sel for the corporation in the defense· of similar actions pend-
iilg in the courts of New York City. These differences related 
to the payment of claims for compensation alleged by Mr. 
'\Vise to be du~ him and the entire matter was presented !o 
the Chancery Court of the City of R.ichmond by the receivers 
here, with a prayer for direction and guidance. Acting on 
the report of the receivers, the Chancery Court of -the City 
of Richmond referred the matter to one of its commission-
ers for a report with recommendations. Before the report 
of the Commissioner 'vas filed (and it has not yet been filed) 
:Nlr. 1Vise withdrew as counsel from the defense of these 
cases and a substitution of attorneys 'vas made. The firm 
of Rearick, Dorr, Travis & JYiarshall, 61 Broadway, New York, 
now represents the N ationa.l Equitable Investment Co. Inc. 
iu the defense of the N e'v York cases. 
The principal cause of the differences between J\!Ir. 1Vise 
m1d the Receivers was his objection to the fixing of the amount 
due him by the Chancery Court of the City of Richmond, 
he claiming that the court here had no authority to determine 
the quanhnn of his fees. Of course, ·whatever payment is 
made to counsel must be made by the receivers, acting under 
order of the Chancery Court of the City of Richmond 'vhich 
appointed them and this must be true of all counsel engaged 
in the defense of these cases. 
\Ve have advised the firm of Rearick, Dorr, Travis & Mar-
shall that you are handling the litigation in Ne'v Jersey and 
of course it is our desire that you and that firm 'vill coop-
erate as far as possible. rrhe members of the N e'v York firm 
have expressed their entire willingness to cooperate with you 
in every possible way. 
J(indly advise us at your earliest convenience of the status 
of the New .Jersey cases. It has been suggested that some of 
those cases may come up this month. 
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In the mean time, please be assured that the receivers "rill 
cooperate with you in every possible and proper way, in or-
der to bring about a favorable termination of this litigation. 
It is expected that one or more of the receivers will be in 
New York nt an early date, and if so you will be advised in 
advance in order that a conference may be had 'vith you. 
Very truly yours, 
OLS:RB 
(Signed) OSCARL. SHEWMAKE, 
Receiver. 
(41) 
page 652 ~ 
N a.tionaJ Equita hie Investment Co., 
Grace A.merican Building 
Richmond, Virginia 
December 13, 1926 
Attention of ~Ir. 0. L. Shewmake, Receiver. 
Dear Sirs: 
I received your letter of December 9 in re National :EJqui-
tahle cases. The New ,Jersey cases are all consolidated in 
one action. They are on the trial list of Essex Circuit of the 
Ne"r ,Jersey Supreme Court. This means the case will be. 
tried at Newark, New Jersey, in the regular course of eyents 
when reached on the circuit calendar. From present indica-
tions this case will not he reached until the latter part of J·anu-
ary or February, perhaps later. 
I "rill be ready to go ·over this situation with you before 
then, particularly if you will let me kno\V \vhen you are com-
ing on to New York. 
You and I "rill have no difficulty whatever in the matter of 
charges. I will be entirely agreeable to my charge bills being 
passed by your local court subject to your direction and ap-
y,rova1. In fact, I realize that this must almost of necessity 
be so. 
I think it would be very desirable to keep in close touch 
\vith ,Jackson, et al, in order that we may be able to meet 
case properly 'Yhen it is called, as it looks as if the assets here 
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in New Jersey will be available to meet any judgment ob-
ta.bled independent of the receivership. 
I am, 
Very tnlly yours, 
(Sig11ed) ROBERT CAREY. 
page 653 ~ And at another day, to-wit: 
At a Court of Chancery of the City of Ric.hmond, held in 
the Court-room thereof, on the 30th day of December, 1926. 
Virgi~1ia: 
In the Chan eery Court of the City of Richmond: 
Albert R.ollman, et als., Pltffs., 
v. 
National Equitable Investment ·company Incorporated, 
Deft. 
ORDER DIR.ECTING THE R.ECEIVERS TO COMPRO-
lVIISE THE WISE FEE CLAIM. 
This day came the receivers and by leave of court filed their 
roport on the c.ontroversy relating to the claim for fees made 
by .T nhn S. '\Vise, Jr. and it appearing therefrom that said 
John S. Wise, Jr. is entitled to some fees for his services and 
tl1at said claim is for $14,000.00 a.nd excessive; that $5,000.00 
wonld be a fair fee but that the said Wise has retained and is 
claiming- a lien upon the records and documents in his pos-
session, relath1g to and constituting a substantial portion of 
the defense of certain actions pending against the National 
Equitable Investment Company Incorporated in the state of 
New York and the state of New· Jersey; that the new counsel 
for the receivers to-wit: Rearick, Dorr, Travis & l\iarshall, 
· may become embarrassed in the defense of the actions against 
the said c.ompa.ny if the controversy with the said John S. 
\Vise, ~Tr. is prolonged, and that the proceedings attendant 
upon the substitution of the new counsel in the place of the 
said ~John S. "\Vise, Jr. will entail additional expense which 
could be saved and much of the work done hy the said Wise 
lvould qe available to and could be used hy the said new 
eounsel if the controversy relating to the said fees is compro-
mised, which 'vould not otherwise be available to the said 
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new counsel, and further that the records relating to the de-
fense of the actions pending against the company 
page 654 ~ in New Jersey are being held by the said John ~. 
\Vise, Jr. under an alleged lien for his attorney's 
fees; that the said New Jersey cases will probably be tned 
during the month of J anua.ry, and the receivers will be em-
barrassed and unable to defend the said suits without the said 
records, the possession of w·hich will be delayed by continu-
ing the said controversy, it is therefore 
ADJUDGED, OR.DEJ:(,ED AND DECREED that the re-
ceivers be and they are hereby authorized, directed and em-
powered to make the best possible compromise with the said 
John S. Wise, Jr., through their counsel, Rearick, Dorr, 
Travis & ~iarshall for a sum not in excess of $7,500 
exclusive of the disbursements made by the said John 
S. Wise, Jr. on behalf of the said National Equitable Invest-
ment Company Incorporated. 
The foregoing order is certified to the clerk of the Chan-
cery Court of Richmond for entry in vacation as the la'v 
provides. 
'VILLIAl\f .A. :NIONCURE, Judge. 
Deer. 30, 1926. 
To Charles 0. Saville, Clerk. 
page 655 ~ R.EPORT OF R.EOEIVERS, FILED· IN COUHT 
UNDER DECREE OF DECEl\IIBER 
30, 1926. 
Virginia: 
In the Chancery Court of the City of Richmond : 
Albert Rollman, et als, 
v. 
National ]Jquitable Investment Company, Incorporated. 
I 
REPORT OF RECEIVERS ON WISE :B,EE QUESTION. 
To the Hon. William A. :J\foncurc, Judge of the said Court. 
The undersigned, R. Hill Fleet., J. II. Rives, ,Jr. and Oscar 
L. Shewmake, three of your receivers herein, beg leave to 
report the following: 
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John S. vVise, Jr. has filed the complaint in the actions 
which he has instituted in the Supreme Court of the County 
of New York, ~State of New York, in which he claims $14,-
000 on account of fees and $635.80 for disbursements. 
The said receivers have also received a. letter from Messrs. 
Rearick, Dorr, Travis & 1\farshall in which it is reported that 
said John S. Wise, Jr., through his counsel, Aaron Thayer, 
had entered negotiations for compromise of the said claim, 
and suggested that the said Wise would accept $10,000 in full 
·settlement of all claims for professional services. Said 
Thayer was informed that no sum in excess of $5000 'vould 
be recommended and thereupon the said Thayer stated that 
he 'vould recommend to said Wise the acceptance of $8000, 
exclusive of the disbursements made by the said Wise, and as 
the amounts w·ere so far apart, the said Rearick, Dorr, Travis 
& 1Iarshall stated they would make. no recommendation but 
would report the matter to your receivers. 
page 656 ~ Said Hearick, Dorr, Tra.vis & ~Iarshall have ad-
vised your receivers that it would be desirable 
to reach an amicable adjustment if possible for the reason that 
said vYise has done much work in connection ,vith the liti-
gation which will not be available to them so long as the con-
troversy over fees continues; that there is a possibility of 
an appeal from the order of substitution which 'vill entail 
additional work and expense on the part of said counsel and 
the delays attendant upon such course may cause trouble in 
the defense of said litigation, and that if the records in pos-
session of the said 'Vise are immediately turned over, this 
'vill insure the better handling· of .pending actions against 
the company. 
Your receivers arc also advised that the said vVise has in 
his possession all of the records relating to the defense of 
the actions against the eompany in New· Jersey, and it is un-
likely that the New York courts will take jurisdiction of pro-
ceeding-s to recover possession of the said records relating 
to the New J ersev actions. 
Your receivers ~re of the opinion that the said Wise's claims 
f0r fees divided as follows: For work done for the company 
prior to receivership, $6,000.00; for 'vork done for the re-
ceivers up to and including October 18, 1926, $5,000.00, and 
for work since that date, up to the termination of the relations 
$3,000.00, are excessive. They also feel that $5,000.00 would 
be a liberal compensation for all 'vork done and tha.t the 
court would not he subject to criticism for allowing such fees 
to the said 'V'ise. Your receivers are of the opinion that in 
-. 
----------- -------
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order to have an immediate substitution of counsel and save 
the expense of litigation concerning the substitution and after-
wards be put to the expense. of litigating the question of the 
said Wise's fees, and to insure a prompt transfer of the 
records in the said \Vise's possession, and thereby put said 
new counsel in a position to immediately and efficiently handle 
the defense of the actions pending against. the 
page 657 }- company, that the said controversy with Wise 
should be compromised and settled if possible. A 
copy of the letter dated December 23, 1920 from the said Rear-
ick, Dorr, Travis & Marshall, reporting on the said fact, is 
hereto attached and prayed to be taken and read as a part of 
this report. 
Your receivers therefore pray that an order ·may be en-
tered authorizing and directing them to compromise the chuim 
of the said John S. Wise, Jr. for some figure not in excess. of 
$7500.00. 
R-espectfully submitted, 
RO. HILL FLEET, 
J. H. RIVES, Jr., 
OSCAR L. SHEvVMAKE. 
page 658 }- REARICI(, DOR.R, TRA VI!S & MARSHALL 
61 Broadway, 
J. H. Rives, Jr., Esq., 
1\{utual Building, 
Hichmond, Virginia. 
Dear 1\fr. Rives: 
Ne,v York. 
December 23, 1926. 
I have received your letter of December 18, 1926, with ref· 
erence to National Equitable Investment Company, Inc., to 
gether with the enclosure. 
On the basis of the information which you furnished us, 
and which we managed to find from some papers in the Bren-
nan suit, we have made a motion, returnable on Monday, to 
be substituted in the other cases pending in the Supreme 
Court, New York County. I enclose herewith, for your files, 
a copy of this motion. 
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I also enclose herewith the bill of Massachusetts Bonding 
& Insurance Company in the amount of $192.61 for the pre-
mium on the appeal bond in the action of Brennan v. National 
Equitable Investment Company, Inc. "\Vill you arrange to 
have this pai. The Bonding Company were anxious to have 
some collateral deposited ·with them to secure the appeal 
bond, but I informed them that in my opinion this 'vould be 
impossible and it 'vas also u1mecessary. . 
\Ve have received the complaint in the action of Wise v .. 
N a tiona! Equitable Investment Company, Inc. et al .. in which 
he demands judgment for $14,000 on account of fees, and 
$635.80 on aecount of disbursements and asks that the court 
enforce this judgment as a lien upon all the. papers, documents, 
etc. of the defendants in his hands. \Ve 'vill take the pro-
cedure 'vhich we have heretofore agreed upon with reference 
to this action. 
Yon have undoubtedly received, by this time, a letter dated 
December 17, 1926 from ~Ir. Wise to the receivers, a. copy of 
which was sent to us. 1\tfr. \Vase, as you 'vill gather from the 
letter, 'vould like to settle our controversy with him over the 
matter of substitution, and I had a long talk this morning 
with reference to a possible settlement of this matter with 
:Nir. Thayer, who is representing lVIr. Wise. As I told youin 
in my last letter, Mr. rrhayer, on the occasion of the argu-
ment of the motion for re-settlement of the order, suggested 
that ~Ir. "\Vise might take the sum of $10,000 in full settlement 
of his claims for professional services. I told Mr. Thayer 
this morning that I could not recommend any sum a.s large as 
that to the receivers, but that I w·ould recommend to them 
that the sum of $5,000 be pa;id. Mr. Thayer then, after some 
discussion, said that he would recommend to ~Ir. Wise the 
acceptance of $8,000, if this sum would be satisfactory to the 
receiYers. This, I understand, is exclusive of the disburse-
ments which ha.ve been made by him. I told ~Ir. Thayer that 
I would inform the receivers of our conversation and that 
as we 'vere so far apart on our suggestions, no recommenda-
tion could be made by me. 
I think it "rould be desirable that an amicable adjustment 
be reached on this matter, if it is at all possible. There is a 
great deal of "rork which Mr. \Vise has done which 
page 659 } will not be available to us so long as the contro-
versy over fees continues. There is also 
the possibility that 1\{r. Wise may appeal from the order 
of substiti1tion wbich_ will, of course, entail additional work 
and expense on our part, although I have no doubt but that 
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the outcome ·will be favorable to us. I have not discussed 
with Mr. Thayer the attitude of lVIr. 'Vise with reference to 
the papers which be may have, relating to the Ne·w Jersey 
actions, but I suppose that nlr. Wise will also endeavor tore-
tain these papers, unless au adjustment js made 'vith l1im~ 
Apart from these practical considerations, it seems to me 
that Mr. Wise has spent considerable time on these matters 
and will undoubtedly be awarded a certain amount by the 
Virginia court. If this award can be made at this time, on 
terms which are mutually satisfactory! it "rill probably meaP. 
the saving· of a. great deal of money and unnecessary labor and 
ensure a better handling of the pending actions. 
I cannot continue any further 'vith my negotiations "rith 
:Nir. Thaver unless I receive from the receivers some indica-
tion as fo the amount which they think they should recom-
mend to the eourt for payment to lVfr. Wise. If you can let 
me kno'v rather promptly and rather definitely what pro-
posed settlement would be satisfactory to you, I think that 
we may be able to bring the matter to a satisfactory conclu-
sion. I 'vould sug·gest that any sum mentioned by you should 
be somewhere between $5,000 and $10,000. 
I have an appointment this afternoon with Mr. Hatch, wl1o 
I understand was down in Richmond to see you recently. 
Faithfully yours, 
(Signed) A. 0. DAWSON .. 
Copy to Judge Shewmake. 
page 660 ~ .And at another day, to-,vit: 
At a Chancery Court of the City of Richmond, held in the 
Court-room thereof, on the lOth day of January, 1927. 
Virginia: 
In the Chancery Court of the City of Richmond .. 
Albert Rollman, et als. 
v. 
National Equitable Investment Company, Incorporated. 
DECR.EE. 
This day came R. Hill Fleet, ,J. H. Riyes, Jr. and Oscar L .. 
Shewmake, and by leave of court filed their report on the 
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settlement of the fee controversy with John 8. Wise Jr., pur-
suant to the vacation decree entered herein on the 30th day 
of December, 19:26, and it appearing to the court that it is 
necessary and advisable for the matter to be immediately 
conc1uded by the payment to the said John S. Wise Jr., the 
sum of $7364.20 in full of his fee a.nd $635.80 in full payment 
of disbursements made by the said John S. Wise Jr. on ac-
count of the National Equitab1e Investment Company, Incor-
porated, making a total of $8,000, and that the said R.eceivers 
have no funds in hand out of 'vhich to pay same, and that it 
is necessarv and advisable for the said R-eceivers to borrow 
money from bank or banks in the City of Richmond, in con-
junction 'vith Continental Finance Corporation on receivers' 
certificates or otherwise. 
IT IS TIIE.R.:BJ~-,ORE A.DJUDGED, OR.DERED AND DE-
CHEFJD that the Receivers or any of them be and they are 
lv-n-eby authorized, directed and empo,vered to borrow the 
aforesaid snm of $8,000 for the aforesaid purposes at any 
],ank or banks in the City of Richmond in conjunction with the 
Continental :B,inance Corporation or through the Continental 
Finanee Corporation in any other manner which may, in the 
judgment of the aforesaid Receivers, be best. 
page 661 ~ HECEIVER.S REPORT, FILED IN COURT 
UNDER DECllEE OF THE lOTH DAY 
OF JANUARY, 1927. 
Virginia: 
In the Chancery Court of the City of Richmond. 
Albert Rollman, et als, 
v. 
National EQuitable Investment Company, Incorporated. 
R.EPORT OF RECEIVERS. 
To the Hon. William A. JVIoncure, Judge of said Court: 
The undersigned, R. Hill Fleet, J. H. Rives Jr., and Oscar 
L. Shewmake, three of your Receivers, report the following: 
Pursuant to the vacation decree entered lwrein on the 30th 
day of December, 1926, in \Vhieh they \Vere authorized to set-
tle the controversy with Joln1 S. Wise Jr., relating to his 
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fees for a sum not in excess of $7,500, exclusive of amount 
claimed by John S. \Vise Jr. for his disbursements, they have, 
through their counsel, Rearick, Dorr, Travis & Marshall, ob-
tained an agreement for a settlement of the said controversy 
by the payment to the said John S. Wise Jr. the sum of $7,-
364.20, in full payment of his fee claim and the sum of 
$6:35.80, in full payment of disbursements made by the said 
John S. Wise Jr. on account of the N a.tional Equitable In-
vestment Company, Incorporated, making a total amount of 
$8,000 to be paid the said John S. Wise Jr. 
It is the opinion of your Heceivers that the controversy 
should be immediately closed by the payment to the said ,John 
S. \Vise Jr. of the said sum and thereby end all con trover~ 
sies between the Receivers and their former counsel, and put-
ting at the disposal of the new counsel the records and d9cu-
ments and other things necessary and helpful to the said coun-
sr.1 in and about the pending litigation against the. company 
in New York. 
Your Receivers have ·been informed that the 
page 662 ~ suits against the company in New Jersey will be 
reaehed and tried within the next three weeks, 
and it is, therefore, very important that this matter be con-
cluded at once in order to place the aforesaid informn,tion 
and records at the disposal of the said counsel representing 
the company in the said New ,Jersey litigation. 
The settlement with the said John S. "\Vise Jr. is predicated 
upon the same being paid in cash immediately, and your Re-
ceivers are of the opinion that nothing beneficial 'vill result 
in further delaying the matter of the settlement. They are 
at present without funds to e·ffcct this settlement but said 
funds can he obtained by making· a loan or loans at banks in 
the City of Richmond with the aid of or through the Conti-
nental Finance Corporation. 
Your Receivers therefore pray tha.t an order be entered 
tl.ta.t they be authorized to take such steps as they ma.y deem 
necessary ·to borro'v the aforesaid $8,000 upon the best terms 
o htaina ble either on receivers' certificates or by any other 
method consonant 'vith good business practices. 
Respectfully submitted, 
J. H. RIVES, Jr., 
RO. IIILL FLEET, 
OSCAR L. SHEvV11AI{E, 
Receivers. 
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page 663 } And at another day, to-wit: 
At a Court of Chancery of the City of Richmond, held in 
the Court-room thereof, on the 10th day of January, 1927. 
Virginia: 
In the . Chancery Court of the City of Richmond: 
Albert Rollman, et als, 
vs. 
National Equitable Investment Co., Inc. 
DECREE. 
This day eame the complainants, by counsel, and repre-
sented unto the Court that the regular annual meeting of 
the stockholders of the National Equitable Investment Com-
pany 'vould be held in the City of Richmond, Virginia, Janu-
ary 17th, 1927, such being the date set out hy the by-laws of 
the said corporation, and that notice thereof had been given 
according- to law and suggested to the Court that Hill Monta-
gne, the Commissioner to whom this ca.se has been referred, 
be authorized and directed to act as Chairman of the said 
meeting; and came also the other partie.a of record by their 
reRpective counsel and united in this suggestion. 
Upon consideration ·whereof, the Court doth adjudge, or-
der and decree tha.t the said Hill Montague shall preside 
over the said meeting and is hereby authorized to examine 
all hooks, documents, ledgers, stock lists, and other perti-
nent papers of the corporation, and the said Commissioner 
shall have the authority ·to determine who are entitled to 
vote, either in person or by proxy and to determine any ques-
tions of dispute that may arise at said meeting, the validity 
of any proxy, and hls decision shall be conclusive upon said 
meeting for the time being. but no exception to any n1le of 
the said Commissioner shall necessarily delay said meeting. 
A11cl the Court cloth further adjudge, order and 
page 664 ~ decree that the said Commissioner sl1all appoint 
such tellers and clerks as may be necessary and 
shall tabulate and record separately the common and pt·e-
ferred stockl1olders voting, as 'veil as any vote or votes 'vhich 
may be challenged. The said Commissioner shall have the 
power to adjourn the meeting to such time or times as he ma.y 
deem proper, and the said Commissioner is ordered to report 
thn results of said meeting to tl1is Court. . 
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At a Chancery Court of the City of Richmond, held in the 
Co.urt-room thereof, on the 12th day of January, 1927. 
Virginia: 
In the Chancery Court of the City of Richmond: 
Albert Rollman, et als, 
v. 
National Equitable Investment Company Incorporated, et als. 
ORDER. 
On motion of J. H. Rives, Jr., one of the receivers herein, 
and it appearing to the court that the receivers in pursuance 
of the decree entered in this cause on the lOth day of J anu-
a.ry, 1927 have borrow·ed the sum of $8000.00 from the Col-
lateral Ba.nkers, Incorporated of N e'v York, N cw York, and 
that the check for the proceeds of the said loan is made pay-
able to "NATIONAL EQUITABLE INVESTMENT CO~I­
PAN Y INC.", AND that the authority of all persons to en-
dorse the said check in order to pass title thereto has been 
questioned, except the four receivers jointly, and it further 
appearing that it is impossible to get all four of the receivers 
together to so endorse the said check, and an emergency ex-
ists for the immediate passage of the title to the said check; 
IT IS THEREFORE ORDE·R.ED that J. H. Rives, Jr., 
one of the said receivers be and he is hereby authorized di-
rected and empowered to endorse the said check in the name 
of the N ationa.I Equitable Investment Company, Inc., by him-
self as co-receiver, and that such endorsement shall pass full 
ti tie to the said check. 
page 666 ~ .And at another day, to-wit: 
At a Court of Chancery of the City of Richmond, held in 
the Court-room thereof, on the 14th day of January, 1927. 
Virginia: 
In the Chancery Court of the City of Richmond. 
Albert Rollman, et als., 
v. . 
National Equitable Investment Company, Inc. 
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DECR.EJD. 
This day c:ame R .. flill Fleet, ,J. H. Rives, Jr., and Oscar L. 
Shewmake, three of the receivers herein, and by leave of court 
filed their report dated January 13th, 1927, and upon Consider-
ation thereof IT IS ORDERED that the actions of the afore-
said receivers in borrowing the $R,OOO.OO -as directed in the de-
cree of January lOth 1927 in Ne"r York instead of R.ich-
mond, as well as giving the note of the National Equitable 
Investment Company Inc., with the note of the Continental 
Finance Corporation us collateral therefor, be and the same 
are hereby ratified, approved and confirmed. It is further 
ordered that the aforesaid receivers be and they are hereby 
authorizd directed and empowered to obtain from the proper 
officers of the Continental Finance Corporation a general re-
lease from the said corporation to John S. vVise Jr., and 
Oscar L. Shewmake and J. H. Rives, Jr., hvo of the receivers 
herein are hereby authorized directed and empowered as co-
receivers, in the name of the National Equitable Investment 
Company Inc., to execute, and their attorneys in New York, 
to deliver the aforesaid general releases to .. John S. "\Vise, 
J·r., when the said John S. "\Vise Jr. shall have executed and de-
livered general releases to the aforesaid Continental Finance 
Corporation, N·a,tional Equitable Investment Company Inc., 
and the receivers herein, R. Hill Fleet, Harry E. J(eller, J. H. 
Rives, Jr., and Oscar L. Shewmake. 
page 667 ~ RECEIVERS REPOl"{T, FILED IN COURT 
UNDER D:blCR.EE O:B, JANUARY 
Albert Rollman, et. a.ls., 
v. 
14, 1927. 
National Equitable Invesbnent Company, Inc., et als. 
REPORT OF RECEIVERS. 
To the Honorable "'\Villiam l\.. JVIoncure, J ndge of the Chan-
cery Court of the City of Richmond: 
The undersigned R. Hill Fleet, J. H. Rh·es, Jr., and Oscar 
L. Shewmake, three of the receivers herein, beg leave to file 
tl1eir report as follows: 
(1) Pursuant to the deeree entered herein on the lOth day 
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of January, 1927, they endeavored to borrow the sum of 
$8,000.00 from a bank or hanks in the City of R.ichmond, and 
were unable to do so. They thereupon communicated with 
Mr. Gustave A. Kruttschnitt one 'Of the directors of the 
Continental Finance Corporation, who resides in It;vington, 
Ne'v Jersey, as well as the Collateral Bankers Inr.., New 
York, New York, which company is affiliated "ith the interests 
of Clarence A. Hodgson, the Beneficial Operating Bureau, a 
small loan company. Said Clarence IIodgson is also one of 
the pers-ons, if not the only person, controlling the National 
Equitable Finance Company, Inc., which company owns a 
large part of the stock of the National Equitable Investment 
Company, Inc. Said ICruttschnitt stated that he could bor-
row $6,000.00 on the note of the Continental Finance Cor-
poration with his personal endorsement thereon, fron1 his 
own hank. The Collateral Bankers, Inc., offered to lend the 
amount needed, $8,000.00 on the joint note of the N a.tional 
Equitable Investment Company Inc and the Continental 
Finance Corporation for two mouths. Your reeeiven; there-
upon had the proper officers of the National 
page 668 ~ Equitable Investment Company, Inc., make its 
b'lO months note for $8,000.00 pnyable to the 
Collateral Bankers Inc., which said note was a collateral form 
note and recited on its face the posting of the two months 
note for $8,000.00 made bv the Continental Finance Cor-
poration. The last menti01ied note was made payable to the 
National Equitable Investment. Company, Inc., and endorsed . 
by the president and secretary thereof, in· blank. The afore-
said notes "rere delivered to the Collateral Bankers, Inc., and 
they received the check of the last mentioned company for 
$8,000.00, 'vhich said cheek V{as m1clorsed by J. II. Rives, ,Jr., 
a~ co·-reeeiver, in accordance 'vith the terms of the order en-
tered herein on J a.nuary 12th 1927, to the Continental Finance 
Corporation. 
(2) The Continental Finance Corporation with its eheek, 
purchased from the Broad Street Braneh of the State-
Planters Bank &. Trust. Compatly a eashier 's New York Ex-
<>hange Draft for $8,000.00, payable to the order of R-E1a.ric.k 
Dorr Travis & ~Iarshall, Attys. ':rhe draft was sent to the 
said attorneys on said date, with full instructions to enter 
into stipulations with John S. Wise, Jr., for the substitution 
of counsel of record in the aetions pending against the com-
pany in New York and for the dismissal of the aetions 
brought by the said John S. "\Vise, Jr against the National 
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Equitable Investment Company, Inc., Continental Finance 
Corporation and the receivers. 
(3) Your aforesaid three receivers have also communicated 
'vith the aforesaid Rearick Dorr Travis & 1\fa.rshall relative 
to the transfer ·of the records and documents in the possession 
of the said John S. Wise, Jr., and the proper check of the 
said records "rhen they are transferred and delivered by said 
Wise to the receivers counsel. None of your receivers here 
are at all familiar with the aforesaid records, and their pres-
ence could not materially aid in determining whether all of 
the aforesaid records and documents are de-
page 669 ~ livered. One of the receivers, Harry E. Keller, 
is perfectly familiar with the said records and 
documents and if he were present at the time of such de-
livery, could determine whether all of the said records are 
delivered. Your receivers have 'vired and telephoned to 
every address furnished to them by the sa.id Harry E. Keller, 
which are all in tl1e City. of Philaqelphia, but have been 
unable to locate him. They have also directed the manager 
of the small loan office at Philadelphia, one of the subsidiary 
corporations of the company, whose name is Foster, to locate 
the said Harry E. J{eller and direct him to telephone one of 
the undersigned receive1·s. These efforts have continued for 
the past three days, hut he has not yet been located. 
( 4) One of your receivers was delivered a telep;ram this 
13th day of January, 1927, from the receivers New York 
counsel reading as follows: 
"Please mail ns today general releases of National 
Equitable and Continental Finance running to Wise to be ex-
chang·ed tomorro"r for release from him.'' 
A conference hy long- distance "rith the aforesaid counsel 
'vas held, and youi· receivers 'vere infot~med that aceording to 
the New York praetice that such releases ''lere proper, and 
in this insta.nee should be exeeuted and delivered between 
the parties. The aforesaid counsel were informed of the in-
ability to locate the said Harry E. Keller and the attendant 
difficulties. They w·ere informed that the records would be 
eheckecl and reeeipts given Wise for only those actually re-
ceived, and that an agi·eement would be required of the said 
\:Vise that all records and papers had been delivered, and if 
not delivered they 'vould be delivered 'vhen directed to do 
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so. Said counsel insisted that the matter could not be ter-
minated until the said general releases have been executed 
and ready for delivery. 
( 5) In consideration whereof, your receivers aforesaid pray 
that their actions with respect to borrowing the 
page 670 ~ $8,000.00 as aforesaid from the Collateral Bankers 
Inc., and the execution of the notes in the ntan-
ner as above set out be ratified approved and confirmed; that 
they be directed and empowered to get the officers of the 
Continental Finance Corporation to execute the general re-
lease, and that J. II. Rives, Jr., and Oscar L. Shewmake 
be directed and empowered to execute such general release 
in the name of and on behalf of the Na.tional Equitable In-
vestment Company Inc., to the said John S. Wise, Jr., but 
said releases not to be delivered to the said Wise until he 
shall have executed and delivered similar releases to 'the Con-
tinental Finance Corporation, National Equitable Investnwnt 
Company, Inc., and the receivers thereof. 
Respectfully submitted, 
January 13th, 1927. 
RO. HILL FLEET, 
J. H. RIVES, Jn., 
OSCAR L. SHEvVNIAI{E. 
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